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1. Summary 
This thesis starts with the introduction of Shanghai stock market, Hong Kong stock market 
and efficient market hypothesis. It then tries to compare the information efficiency between 
Shanghai and Hong Kong stock markets with 2002-2007 Shanghai Composite Index and 
Hong Seng Index trading data. The model used is a modified GARCH(1,1) model and the 
data is processed with Excel and the model is run with Stata. 
 
The empirical result of the daily trading data shows that the information spread process did 
not have a significant effect on either Shanghai stock market or Hong Kong stock market. 
However, the daily trading data of Shanghai Composite Index show sign of the day-of-the-
week effect and seasonality effect, though not significant at the 5% level. These effects are 
not excluded from our data and could potentially bias our empirical result. The empirical 
result of the weekly trading data doesn’t show significant effect on Hong Kong or Shanghai 
stock market either. The effect increases greatly however for Shanghai stock market and is 
significant at 10% level. 
 
Our empirical result shows that the Shanghai stock market has improved in terms of 
information efficiency, which is contrary to the result of Liu and Morimune (2005) and other 
previous studies of Shanghai stock market. It could be supported by the following facts: 
 
—The market has expanded a lot over the years and especially recent years. 
—The launch of reform of non-tradable shares. 
—The rapid development of institutional investors. 
—The convergence of annual turnover rate to that of major stock markets. 
 
Although our result shows that the information efficiency of Shanghai stock market has 
improved a lot, it still indicates that compared to developed stock markets like Hong Kong 
stock market, it is still less efficient given the information spread process effect significant at 
the 10% level. 
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However, the paper might suffer from several deficiencies. The daily data regression is 
influenced by the day-of-the-week effect and seasonality effect to some degree.The fitness of 
the model for the problem we are discussing has not been proved. And also, our sample data 
includes a period of abnormal prosperity in Chinese stock market, which might bias our final 
result.  
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2. Introduction 
2.1  Shanghai Stock Market 
The establishment of Shanghai and Shenzhen Stock Exchange in 1990 symbols the birth of 
nation-wide security market in P. R. China when the socialist country started to explore a 
new domain of the financial industry. During 1992 and 1995, inspired by Chairman Deng 
Xiaoping’s speech, China’s stock market expanded a lot. But it was only after 1996 that 
China’s stock market started to develop into a modern stock market, which is clearly 
indicated by the following three aspects:  
1. The market capacity expands tremendously. From the end of 1995 to 1997, 568 
companies got listed in the A share market
1
 with 61.2 billion new shares went into 
circulation in the stock market, amounting to a yearly average of 163 new listed companies 
and 15.3 billion new shares, which is a great increase from the 1995 data: 63 companies and 
3.6 billion new shares.  
2. The legal system is greatly improved. Since 1996, various codes have been established: 
‘Temporary Code to Forbid Fraud in Stock Market’, ‘Temporary Rules of the Stock Market’, 
‘Temporary Management Rules of Security Practitioner Qualification’ and ‘Detailed Rules 
for the Information Disclosure of Listed Companies’ etc., which helped to standardize the 
relevant practice and procedures.  
3. Many limits originally levied on IPOs (initial public offering) have been abolished: 
Firstly, enterprise of any ownership, whether it is state-owned, collectively owned or 
privately owned, could enter the stock market once it meets the requirement for listed 
company.  
Secondly, the administrative examine and approve system, which limited the number of 
newly listed companies to a quota and thus lowering the degree of transparency, is replaced 
                                                 
1
 There are A share and B share in China’s stock market which are accessible to domestic and foreign investors 
respectively. 
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by a new system where any enterprise could directly apply for IPO so far as they meet the 
requirements of relevant security codes and company law. 
 Thirdly, the price of newly issued stocks in the primary market is no longer set to be the 
product of 15 and P/E ratio. Instead, it is nowadays set by the issuing company and the 
security dealer according to the market conditions.  
2.2 Hong Kong Stock Market 
Securities trading in Hong Kong started as early as the mid-19th century. However, it was 
not until 1891 that the first formal market, the Association of Stockbrokers in Hong Kong 
was established. In 1914 The Association was re-named the Hong Kong Stock Exchange.  
Another exchange, the Hong Kong Stockbrokers' Association was incorporated in 1921. In 
1947, the two exchanges merged to form the Hong Kong Stock Exchange and re-established 
the stock market after the Second World War.  
Rapid growth of the Hong Kong economy gave rise to the establishment of three other 
exchanges, namely the Far East Exchange in 1969; the Kam Ngan Stock Exchange in 1971; 
and the Kowloon Stock Exchange in 1972.  
In 1980, the four exchanges were unified under the pressure to strengthen market regulation 
led to the incorporation of the Stock Exchange of Hong Kong Limited. The four exchanges 
closed on 27 March 1986 and on 2 April 1986 the new exchange started trading through a 
computer-assisted system. There were 570 participant organizations in the unified stock 
exchange prior to the completion of the exchange merger in March 2000. 
The comprehensive market reform of the stock and futures markets, announced by Hong 
Kong's Financial Secretary in his 1999 budget speech, was designed to increase 
competitiveness and meet the challenges of an increasingly globalized market.  
A single holding company, Hong Kong Exchanges and Clearing Limited (HKEx) was born 
under the reform with the merger of The Stock Exchange of Hong Kong Limited, Hong 
Kong Futures Exchange Limited and Hong Kong Securities Clearing Company Limited. 
2
 
                                                 
2 See Hong Kong Stock Exchange website at http://www.hkex.com.hk/exchange/history/history.htm 
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Because Hong Kong stock market is free from various restrictions and administrative 
intervention faced by Shanghai stock market, has a much longer history and more 
standardized, Hong Kong stock market is generally regarded as more efficient than Shanghai 
stock market.  
However, because of its special relationship with mainland China, compared to other major 
financial centers in the world, Hong Kong stock market is much more closely related to 
Shanghai stock market. Some 52 leading Chinese companies in their respective industries 
are listed both in Hong Kong stock market and Shanghai stock market, though with different 
market prices for the share of the same company. Many Chinese scholars have tried to study 
the relationship between Hang Seng Index and Shanghai Composite Index. For example, 
Shuguang Zhang and Xiangyu Cui (2005) used rescaled range analysis on the Hang Seng 
and Shanghai Composite Index and argued that the performance of Hong Kong stock market 
during 1997 and 1998 is statistically similar to that of Shanghai stock market in the years 
after 2001. Yue Li and Xijun Chen (2006) found that there is tail dependence between 
Shanghai Composite Index and Hang Seng Index based on copula method. That is, when 
there is great increase or decrease in the log return of one of the markets could herald the 
probable incidence of large movement in the log return of the other market. 
Although these two markets are largely different in key factors such as the regime, system, 
rules and regulations, listed companies, investors etc., they are on the other hand highly 
correlated. But compared to the young Shanghai stock market, Hong Kong stock market 
enjoys a long history of development and more complete rules and regulations. On the other 
hand, Shanghai stock market is ushering in increasingly more reforms as Chinese 
government exerts efforts to standardize its financial market and get better alligned to the 
WTO requirements and regulations. Hence, it would be very interesting and meaningful to 
compare the information efficiency between the Shanghai stock market and the Hong Kong 
stock market. 
2.3 Market Efficiency 
As early as 1900, the French mathematician Louis Bachelier proposed the concept of the 
random walk in his doctoral thesis 'The Theory of Speculation'. However, his work was 
largely ignored until the 1950s. On the other hand, beginning in the 30s scattered, there was 
other independent work that corroborated his thesis. A small number of studies showed that 
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US stock prices and related financial series followed a random walk model. In addition, 
Alfred Cowles in the ’30s and ’40s found that professional investors were in general unable 
to outperform the market. Nobel Laureate Paul Samuelson really started the efficient market 
hypothesis in his 1965 article, 'Proof that Properly Anticipated Prices Fluctuate Randomly'. 
But it was 'Efficient Capital Markets' written by Chicago finance professor Eugene Fama in 
1970 that introduced the term EMH (efficient market hypothesis) and made it operational 
with the foundational definition that in efficient markets, 'prices fully reflect all available 
information'. The theory was extended and refined in this paper. The paper also included the 
definitions for three forms of market efficiency: weak, semi-strong and strong.  
The weak form of the EMH says that asset prices fully reflect all past market prices and 
information. The implication of this is that technical analysis cannot be used to beat the 
market.  
The semi-strong form of the EMH asserts that asset prices fully reflect all publicly available 
information. The implication of this is that neither technical nor fundamental analysis can be 
used to outperform in the market.  
The strong form of the EMH argues that asset prices fully reflect all information – both 
public and private. The implication of this is that even insider information can not be used to 
beat the market.  
Fama argued that ‘An 'efficient' market is defined as a market where there are large numbers 
of rational, profit-maximizers actively competing, with each trying to predict future market 
values of individual securities, and where important current information is almost freely 
available to all participants. In an efficient market, competition among the many intelligent 
participants leads to a situation where, at any point in time, actual prices of individual 
securities already reflect the effects of information based both on events that have already 
occurred and on events which, as of now, the market expects to take place in the future. In 
other words, in an efficient market, the actual price of a security will be a good estimate of 
its intrinsic value at any point in time.’ 3Hence, in an active market of large numbers of well-
informed, rational and intelligent investors, stocks will be appropriately priced and reflect all 
available information. In these circumstances, no information or analysis can be used to 
                                                 
3  Eugene F. F. (1965). Random Walks in Stock Market Prices. Financial Analysts Journal. September/October , 55-59. 
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exploit above-average return. In addition, because the public information is easily available, 
it is nearly impossible for an individual to outperform consistently.  
It was another professor, Burton Malkiel of Princeton, who popularized the notion of the 
random walk implication in his bestseller ‘A Random Walk Down Wall Street’. He 
suggested that ‘a blindfolded chimpanzee throwing darts at the NYSE listings could pick 
stocks as well as the Wall Street pros
4’. In the later part of his work, Malkiel does suggest 
how those who insist on trying to beat the market might attempt to do so, but he indicates 
that they are unlikely to be successful.  
The chief deduction behind the idea that markets are efficient, that prices fully reflect all 
information, is that price movements do not follow any patterns or trends. This means that 
past price movements have nothing to do with future price movements. Instead, prices 
follow what is known as a 'random walk', an intrinsically unpredictable pattern.
5
 
Since the EMH was formulated, it has caught great attention and various scholars have tried 
to carry out empirical studies to determine whether specific markets are really efficient and, 
if so, to what degree. As MIT finance professor Andrew Lo says, 'it(the EMH) is 
disarmingly simple to state, has far-reaching consequences for academic pursuits and 
business practice and yet it is surprisingly resilient to empirical proof or refutation'. 
                                                 
4Malkiel B 2003. The Efficient Market Hypothesis and Its Critics. Journal of Economic Perspectives[J].17,59-82 
5 Cited from "The Ultimate Investor" by Dean LeBaron and Romesh Vaitilingam, available online at 
http://www.deanlebaron.com/book/ultimate/chapters/mkt_eff.html. 
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3. Literature Review 
Constant variance has always been a key assumption for conventional time series and 
econometric models. However, this assumption does not always hold in the real world and 
thus is not suitable for modeling the real world phenomena. This is especially true for the 
financial sector, where the log returns of financial assets display time-varying volatility. To 
solve this problem, Engle (1982) introduced the ARCH (Autoregressive Conditional 
Heteroskedastic) process which allows the conditional variance to change over time as a 
function of past errors leaving the unconditional variance constant. This type of model has 
been frequently used to model several different economic phenomena and has proven useful. 
Models are constructed for the inflation rate with the uncertainty of inflation changing over 
time in Engle (1982), Engle (1983) and Engle and Kraft (1983). The inflation volatility was 
further related to some key macroeconomic variables in Coulson and Robins (1985). Weiss 
(1984) used ARMA models with ARCH errors to model thirteen different U.S. 
macroeconomic time series. Also, models for the term structure with an estimate of the 
conditional variance as a proxy for risk premium are applied to the foreign exchange market 
in Domowitz and Hakkio (1985).The formulation of GARCH (Generalized Autoregressive 
Conditional Heteroskedastic) model by Bollerslev (1986) extended the ARCH model to 
allow for a much more flexible lag structure. As Bollerslev said ‘ In the ARCH(q) process 
the conditional variance is specified as a linear function of past sample variances only, 
whereas the GARCH (p,q) process allows lagged conditional variances to enter as well.’6 An 
AR model of infinite order could be easily depicted by any first-order GARCH model. This 
is why the GARCH model has good fitting properties. We need only three parameters to 
describe a time series under a GARCH model while we would definitely need more to fit the 
same time series via an AR or ARCH model. This parsimonious feature is one of the 
attractive properties of the GARCH processes
7
. After that, various modified GARCH models 
are created to model the financial phenomena, including the EGARCH (Exponential 
Generalized Autoregressive Heteroskedastic) model introduced by Nelson (1991), the GJR-
GARCH model by Glosten (1993) to further analyze the asymmetric effects of shocks on 
volatilities. The volatility-switching GARCH model introduced in Fornari and Mele (1996, 
1997) allows all parameters in the conditional variance equation to depend on the sign of 
                                                 
6 See Bollerslev (1986). 
7 See Fan J. and Yao Q. (2003).Nonlinear Time Series. Nonparametric and Parametric Methods .Available at: 
http://orfe.princeton.edu/~jqfan/fan/nls/QuanFin.html. 
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shocks. The markov-switching GARCH introduced by Kim (1993) sets the conditional 
variance equation to be determined by unobservable Markov-processes. Fractionally 
integrated GARCH was introduced in Baillie et al. (1996) to analyze the persistent effect of 
shocks on volatilities. EGARCH model was also constructed to analyze the same phenomena 
by Bollerslev and Mikkelsen (1996). Efforts have also been made in the field of multivariate 
models: Bollerslev (1990), Engle and Kroner (1995) , Kim and Tsurumi (2000) tried either 
theoretically or empirically in this field. Liu and Morimune (2005) introduced a modified 
OGARCH model to model the effect that the spells of positive and negative shocks have on 
the volatility of log returns. They empirically tested the efficiency of Shanghai and Tokyo 
stock markets and found that the Tokyo stock market is efficient while the Shanghai stock 
market is inefficient. 
 
In this paper, we use a new modified GARCH model to test the information efficiency of 
Shanghai and Hong Kong stock markets- two totally different but related stock markets. In 
the third part of the paper I will present the model and empirical results will be shown in the 
fourth part of the paper while conclusion will be made in the fifth part of the paper. 
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4.  The Model 
4.1 Transaction Motivation 
Before touching on the model, let’s first study the motivation of transaction. 
Generally, in an asymmetric market, investors trade out of two motivations: liquidity and 
arbitrage.
8
 
 
1) Liquidity Need 
Investors want to keep a balance between cash and risky assets to keep the liquidity of the 
overall portfolio. 
 
2) Arbitrage Need 
Investors adjust their investment decisions according to the new information (public or 
private) to exploit profit opportunities while controlling the risk exposure. 
 
Apparently, the new information and its spread process are related to the second motivation 
mentioned above. Due to the asymmetry in the information, there will be a spread process 
for new information.
9
 And within this process, investors adjust their portfolio accordingly to 
catch the arbitrage opportunities. Hence, when information is asymmetric, the information 
spread speed is dependant on the transaction volume out of the second motivation. When 
noise traders are considered, due to the existence of asymmetric information, noise traders 
will employ adverse selection strategy. That is, they deduce the information the informed 
traders have from the price change in the market. So they will buy when the stock price is on 
the rise and will sell the stock when its price is falling.
10
 In this way, when new information 
arrives, the informed traders will trade according to the new information and as large 
amounts of noise traders follow up, the transaction volume out of the second transaction 
motivation will also increase.  
 
                                                 
8 See Andersen (1996). 
9 See Copeland (1976, 1977) 
10 See Delong,Shleifer,Summers and Waldmann(1990). 
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Based on the above analysis, let us use ,L tQ  and ,I tQ denote transaction volume out of the 
first and second motivation respectively.  
 
That is:  
,L tQ : transaction volume motivated by liquidity need; 
,I tQ : transaction volume motivated by arbitrage need. 
 
Then, the total transaction volume on day t is: 
, ,t I t L tQ Q Q  
 
Because there is a large number of investors in the stock market, we assume the transactions 
of each investor out of the first motivation are independent variables. What is more, this part 
of transaction is a small part of the entire transaction volume. As we aggregate the 
transaction volume of each individual investor and thus netting off the ’noises’ of each 
individual and arrive at ,L tQ —the aggregate transaction volume motivated by liquidity need 
in the market,  we can say in the short term, according to the law of large numbers, 
,L tQ should convert to a constant, which could change in the long run (for instance, different 
near Christmas). Here, we use the T day moving average of tQ  as a proxy for ,L tQ . 
 
 Because ,I tQ  is the transaction volume after the arrival of new information, and is 
positively correlated with the amount of new information, it could be used as a proxy 
variable for the amount of new information arriving at the market. Differentiate ,I tQ  and we 
get : 
, , , 1I t I t I tQ Q Q  
 
Now let’s consider the meaning of ,I tQ . Firstly, if ,I tQ =0, then we think that the amount 
of information arriving at the market on day t is equal to the amount of information arriving 
at the market on day t-1. Secondly, if , 0I tQ , then the amount of information coming into 
the market is different for the consecutive 2 days. The sign of ,I tQ  on a sequence of trading 
days may typically have 2 patterns: 
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{..., , , , ,..., , ,..., , , , ,...}  
{..., , , , ,..., , ,..., , , , ,...}  
 
Because of the definition of ,I tQ , the first pattern is easily understood. Because the new 
information coming into the market on the consecutive days, the sign of ,I tQ  will be 
positive followed by negative, which is in accordance with efficient market hypothesis 
11which says if markets are efficient, prices will fully reflect all information and hence price 
movements do not follow any patterns or trends. This means that past price movements have 
nothing to do with future price movements. Instead, prices follow what is known as a 
'random walk', an intrinsically unpredictable pattern. However, when the sign of ,I tQ  is the 
same for several consecutive days, as is exemplified in the second pattern, the efficient 
market hypothesis will not be sufficient to explain the phenomenon. But under the analysis 
framework of asymmetric information, though, the second pattern is also possible. When 
new information enters the market, it takes time for the information to reach every investor, 
which is virtually a spread process. As more and more investors trade on the information, 
transaction volume generated by this information will be larger and larger, and the sign of 
,I tQ  is exemplified by the second pattern. Similarly, when noise traders— traders who buy 
when the market is rising and sell when the market is falling, are considered, because of their 
adverse selection investment strategy, the sign of ,I tQ will also display the second pattern. 
 
If we use the T day moving average transaction volume to denote ,L tQ , that is: 
,
1
1 T
L t t T i
i
Q Q
T
 
Then, we have: 
,
1
1 T
I t t t T i
i
Q Q Q
T
 
Here, we are actually defining ,I tQ as departure from the T-day moving average. 
Further, we get: 
, 1I t t tQ Q Q  
                                                 
11 See Fama (1970). 
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That is, the transaction volume difference out of the second transaction motivation is just the 
difference in total transaction volume. 
 
4.2 Information Spread Speed 
 
Let us define: 
1 1
1 1
1 0, 0
1 0, 0
0
t t t
t t t t
if Q Q
if Q Q
else
12
 
We can see from the definition of 
t
 that it can only have two values: either 0 or
1 1t . t is 
the number of consecutive days when ,I tQ  will have the same sign. Here, the value of t  is 
dependant on
tQ , 1tQ , 2tQ ,… So, we can symbolize it by the function 
1 2 3( , , , ,...)t t t t tf Q Q Q Q . 
 
When new information enters the market, only a small part of the investors will get the 
information and trade on it initially. As the information spread among investors, more and 
more investors will trade on the same information. In fact, the assumption that information 
spread among investors also holds for noise traders. That is because the noise traders observe 
the transaction of informed traders and carry out transactions according to adverse selection. 
We see from the definition of 
t
 that the above two situations will both cause 
t
 to be 
different from zero. What is more, the slower the information is spread among investors, the 
more days it takes for the market to fully absorb it and thus the larger the 
t
 will be. On the 
other hand, if the information spread process doesn’t exist, i.e. the information reaches 
everyone within very short time, then we have 
t
=0. Thus, 
t
 could be used as a proxy 
variable for information spread speed. But it is negatively related to the spread speed. That 
is, the faster the information is disseminated, the smaller the 
t
 will be. 
To get a clearer picture of 
t
, let us define:  
P  depicts the situation where , 0I tQ ; 
P  depicts the situation where , 0I tQ  
                                                 
12 This is similar to 
1 1 ( 1), : ( ) ... ( ) ( )t t t i t ii if sign sign sign in Liu and Morinume (2005).  
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Then, we have: 
Scenario 
t n  
P P P P P P  or P P P P P P  0n  
P P P  or P P P  1n  
3( )P P  or 3( )P P  2n  
... ...  
( )iP P  or ( )iP P  1n i  
... ...  
 
From the table we can see, 
t n , which means that during n consecutive days the daily 
transaction volume change in the same direction. 
 
Through the above discussion, we have explained in detail the meaning and hence the 
significance of 
t
 in the test of stock market efficiency. Undoubtedly, we will incorporate it 
into our model to test the efficiency of the stock market. Actually, Liu & Morimune (2005) 
also included 
t
 in their model, as we will present later. However, they just referred to it as 
‘the number of days in the spells of positive or negative shocks’ and didn’t explain 
specifically its relationship with the efficiency of the market. 
 
4.3 Modified GARCH Model 
 
Before touching on the modified GARCH model, let’s have a look at the classical GARCH 
model. Bollerslev (1986) defined the GARCH (p,q) process as: 
1t t    ～  (0, ),tN h  
(1) 
2
0
1 1
q p
t i t i i t i
i i
h h  
(2) 
Here, equation (2) could also be written as: 
2
0 ( ) ( ) ,t t th A L B L h  (3) 
Where  
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0,p      0q  
0 0,     0,i    1,..., ,i q  
0,i      1,..., .i p  
:t a real-valued discrete-time stochastic process; 
1 :t the information set of all information through time t-1. 
 
As Bollerslev said, for 0p  the process reduces to the ARCH(q) process, and for 0p q   
t
 is simply white noise. In the ARCH(q) process the lagged variance is specified as a linear 
function of past sample variances only, whereas the GARCH(p,q) process allows conditional 
variances to enter as well. 
 
Equation (1) and (3) are called the mean equation and the volatility equation, respectively. 
 
To better incorporate the financial characteristics into the model, Liu & Morimune (2005) 
modified the classical GARCH(1,1) model as:                                              
t t tz h     
(4) 
2
0 1 1 1 1exp( )t t t th h  (5) 
Where 
tz ～ (0,1)N  is a  white noise term. 
The mean equation in their model is written as: 
1( )t t ty f x  (6) 
This modified GARCH(1,1) model incorporates 
1t
, ‘the number of days in the spells of 
positive or negative shocks’ into the classical GARCH(1,1) model. It is formally defined as: 
1 1 ( 1), : ( ) ... ( ) ( )t t t i t ii if sign sign sign  
 
In this model, both 
1t
 and 2 1t  enters the ARCH item in classical GARCH(1,1) model. 
What is more, to ensure that the influence from 
1t
 is positive, it appears in the form of  
1exp( )t . 
 
Based on the model introduced in Liu & Morimune (2005), we developed a modified 
GARCH(1,1) model where the influence from 
1t
 is separated from the ARCH item but  
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appears in the form of 
0 1 1exp( )t  to ensure that it exerts positive influence on the 
conditional variance. The model is:  
1( )t t ty f y  (7) 
t t tz h     
(8) 
2
0 1 1 1 1exp( )t t t th h  (9) 
Where  
 
ty  is the first difference of the log asset price, which measures the return rate; 
1ty is ty  lagged one period and represents all the information available at t-1; 
f  is a well behaved function; 
t
 is the shock or unpredictable return; 
tz  is a white noise whose mean is zero and variance is 1; 
th  is the conditional variance of t . 
 
Here, the value of 
0 1 1exp( )t  is always positive, reflecting the influence the information 
spread speed has on the conditional variance of stock index return. The signs of coefficients 
 and  are assumed to be non-negative. 
 
According to the Efficient Market Hypothesis
13
, the market price reflects all available 
information in a timely manner. That is, it takes no time to spread among investors. If the 
market is efficient,
t
will not have significant effect on the conditional variance of market 
return. In this case, the coefficient  
1
 in our model will be 0. On the other hand, if the 
market is not efficient, it takes time before the stock price fully reflects all available 
information, which will insert great effect on the conditional variance. In this case, 
1
 will 
not be zero. 
 
 
 
                                                 
13 See Fama (1970). 
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5. Empirical Result 
The paper uses the Shanghai Composite Index and Hang Seng Index 2002-2007 daily data to 
test the efficiency of these two markets. The Shanghai Composite Index data source is Big 
Wisdom software. And the Hang Seng Index data source is Yahoo Finance. The data is 
processed with Excel and the model is regressed with Stata software.
14
 
 
5.1 Index Introduction 
 
The following is a brief introduction of Shanghai Composite Index and Hang Seng Index. 
5.1.1 Shanghai Composite Index 
 
Shanghai Composite Index is a widely used to indicate the overall trend of Shanghai stock 
market. It is released by Shanghai Stock Exchange and first publicized on 15 July, 1991. The 
basis date is 19 December, 1990 with a basis of 100 points. It is computed as :  
Index on the reporting date=(market capitalization of constituent stocks on the reporting 
date/market capitalization of constituent stocks on the basis date) ×100 
where market capitalization=∑( stock price×circulation) 
 
5.1.2 Hang Seng Index 
 
Hang Seng Index is released by Hang Seng Indexes Company Limited and selects 33 stocks 
as sample stocks. The weight is the circulation of each stock. It is the most influential stock 
index which reflects the trend of Hong Kong stock market. It was first publicized on 24 
November, 1969. The basis date is 31 July, 1964 with a basis of 1000 points. It is computed 
as: 
Index on the reporting date=(market capitalization of constituent stocks on the reporting 
date)/(last day market capitalization of constutient stocks) × last day index 
where market capitalization=∑( stock price×circulation) 
 
 
                                                 
14 The stata version used is Intercooled stata 9.1 and the command is arch. 
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5.2 The Summary Statistics 
 
Table 1 shows the summary statistics of the log return 
ty  series of Shanghai Composite 
Index and Hang Seng Index respectively. 
 
Table 1. Summary statistics for log of returns. 
T Mean Variance Skewness Kurtosis 
Shcomp   (04/01/2002-28/12/2007) 
1446 .00082 .0002364 -.0983311 6.935623 
Hang Seng   (07/01/2002-31/12/2007) 
1478 .0005748 .0001302 -.029457 4.990804 
  
As we can see from the table, the Shanghai Composite Index log return has larger kurtosis 
(6.935623 compared to 4.990804 of Hang Seng) and thus fatter tails, which indicates the 
distribution of the log return in Shanghai stock market is more dispersed and more likely to 
have extreme values. 
 
Figure 1 shows the difference between the frequency difference of in these two stock 
markets within the sample period. As we can see from the figure, compared to Hang Seng 
Index, of Shanghai Composite Index has a higher frequency for 3, 4, 5 and 6. This shows 
that in general, it takes more time for the information to spread among investors in the 
Shanghai stock market than in the Hong Kong stock market. We could hence draw a 
preliminary conclusion that the Hong Kong stock market is more efficient than Shanghai 
stock market, which is in line with our expectation.  
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Figure 1. Information spread speed frequency difference of the sample. 
 
 
 
 
 
 
 
 
 
 
 
In Figure 1, the vertical axis denotes the frequency difference between Shanghai Composite Index and Hang Seng Index  (frequency of 
Shanghai Composite Index minus that of Hang Seng Composite Index) and the horizontal axis denotes the value of . 
 
Figure 2 and Figure 3 show the correlograms of up to 20 lags of 
ty  in Shanghai stock market 
and Hong Kong stock market respectively. We can see that the lags of 6, 11, 15 and 19 are 
marginally significant for Shanghai stock market. And the lags of 6 and 19 are negatively 
correlated with 
ty , while the lags of 11 and 15 are positively correlated with ty . For the 
Hong Kong stock market, only the third lag is significantly positively correlated with 
ty . 
Despite this, we found in the later regression that the inclusion of lags of y did not help 
improve the result of the estimation. What is more, to keep consistency between the two 
stock markets, we will use the same mean equation for these two stock markets who have 
different correlograms. Because of the 2 reasons above, we will not include any lag of the 
log return in our mean equation in the following analysis. 
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Figure 2. Correlogram of log return in Shanghai Stock Market 
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Figure 3. Correlogram of log return in Hong Kong Stock Market 
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5.3 Introductory Tests 
 
5.3.1 Day-of-the-week effect 
Following Engle and Ng (1993), the day-of-the-week effect is examined by regressing the 
log return 
ty  on a constant and four dummy variables 1d , 2d , 3d  and 4d  for Shanghai 
Composite Index and Hang Seng Index respectively. 1d , 2d , 3d  and 4d denote Monday, 
Tuesday, Wednesday and Thursday respectively and so, the basis day is Friday. 
Table 2 shows the number of trading weekdays for Shanghai stock market and Hong Kong 
stock market. Results are reported in Table 3. 
 
Table 2. Weekday breakdown of sample period. No of trading days. 
Shanghai Composite Index 
Total days Monday Tuesday Wednesday Thursday Friday 
1446 287 289 290 289 291 
Hang Seng Index 
1478 288 298 298 301 293 
 
Table 3. Day-of-the-week effect. 
Variable 1 1d  2d  3d  4d  
Shcomp 
Coefficient -.0002034 .0023404 .0018754   .0016728        -.0007609       
Std. error .0007935 .0013175 .0011236 .0011982 .0012399 
t-value -0.26 1.78 1.67 1.40 -0.61 
p-value 0.798 0.076 0.095 0.163 0.540 
Hang Seng 
Coefficient .0005212           .0003987           .0003805           -.000696          .0001955        
Std. error .0005748 .0009769 .0008331 .0008947 .0008709 
t-value 0.91 0.41 0.46 -0.78 0.22    
p-value 0.365 0.683 0.648 0.437 0.822 
 
Although at the 5% level none of the estimated coefficients for Shanghai or Hong Kong 
stock market is significant, the p-value for 1d  and 2d  of Shanghai Composite Index is 
much smaller than that of Hang Seng Index and are marginally significant (at 10% level). 
However, in this paper, we adhere to the commonly used the 5% level and hence no measure 
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is taken in this regard. Despite this, it could be detrimental to the final result in that we didn’t 
exclude some anomaly in data that might adversely influence our regression output. 
 
5.3.2 Seasonality 
Similarly, we regress 
ty  on a constant and eleven dummy variables 1m  to 11m  to examine 
the seasonality of the two series. Table 4 shows the number of trading days in each month 
for both Shanghai stock market and Hong Kong stock market. The results are shown in 
Table 5 and Table 6, respectively. 1m  to 11m  represent January to November respectively 
and so the basis month is December. 
Table 4. Monthly breakdown of sample period. No. of trading days. 
Total 1m  2m  3m  4m  5m  6m  7m  8m  9m  10m  11m  12m  
Shanghai Composite Index 
1446 109 90 133 128 102 128 132 134 128 102 129 131 
Hang Seng Index 
1478 124 104 129 139 96 125 127 134 150 97 129 124 
 
We can see that there are much less trading days in February, May and October compared to 
other months. This is because of the holidays in China. Chinese New Year is in Feburary, 
Labor’s Day when there is a 7-day break is in May and National Day when there is also a 7-
day break is in October. 
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Table 5. Shanghai Composite Index and Hang Seng Index Seasonality test. 
y SH coefficient Std. error p-value HS coefficient Std. error p-value 
1m  -.001202      .0023193 0.604 -.0007129          .0013524 0.598    
2m  .0001225       .0021679 0.955 .0005826        .0013621 0.669        
3m  -.0018674     .0015304 0.223 -.0011306         .0013687 0.409   
4m  -.0007204     .0016564 0.664 .0015702          .0012946 0.225 
5m  -.0022945           .0020263 0.258 -.000743         .0015352 0.628 
6m  -.0030516       .0021236 0.151 .0004359            .0013338 0.744 
7m  -.0020798       .0016929 0.219 .0013502            .0013311 0.311 
8m  -.0010902           .0015394 0.479 .0011873            .0014815 0.423 
9m  -.0019243           .0016091 0.232 .0010497         .0013468 0.436 
10m  -.0032611          .0017554 0.063 .0019542           .0016523 0.237 
11m  -.0030003           .0017344 0.084 .0009973           .0016087 0.535 
1 .0025298            .0011192 0.024 .0000010          .0009735 0.992 
 
From Table 5 we can see that compared to returns in December, Shanghai Composite Index 
log returns in October and November are significantly (at the 10% level) approximately 
0.3% smaller. This could be a kind of calender effect where stocks perform differently at 
different times of the year. However, for consistency, we will still use the the 5% level and 
thus this effect will not be adjusted for in the data, which might inversely influence our final 
estimation result. 
 
Also we can see from Table 5 that there is no any seasonality effect in the log return of Hang 
Seng Index, wheter it is at the 10% or the 5%level.  
 
5.3.3 Shanghai Composite Index day-of-the-week effect and seasonality test 
 
As we can see from the above tests, the log returns of Shanghai Composite Index are 
susceptible of both day-of-the-week effect and seasonality effect at the 10% level, although 
not at the 5% level. Hence, it might be useful to test both the day-of-the-week effect and 
seasonality effect in the same regression. So now, we regress 
ty on a constant and 15 dummy 
variables 1m  to 11m  and 1d  to 4d . The result is shown in Table 6.   
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Table 6. Shanghai Composite Index day-of-the-week effect and seasonality test. 
y estimate Std. error t-value p-value 
1d  .0023561             .001319 1.79 0.074 
2d  .0018934          .0011274 1.68 0.093 
3d  .001696           .0011982 1.42 0.157 
4d  -.0007446            .001242 -0.60 0.549 
1m  -.0011898           .0023142 -0.51 0.607 
2m  .0001145           .0021524 0.05 0.958 
3m  -.001859            .001522 -1.22 0.222 
4m  -.0007372         .0016488 -0.45   0.655 
5m  -.0023403         .002031 -1.15 0.249 
6m  -.0030426         .0021182 -1.44 0.151 
7m  -.0021041          .0016897 -1.25 0.213 
8m  -.0010883           .0015295 -0.71 0.477 
9m  -.001902           .0016122 -1.18 0.238 
10m  -.003307           .0017318 -1.91 0.056 
11m  -.0029981          .0017282 -1.73 0.083 
1 .0014975            .0013257 1.13 0.259 
   
We can see from Table 6 that the parameters do not differ a lot from those in Table 3 and 
Table 5, nor are the p-values, although the results in Table 6 show marginally greater 
significance. Despite this, still, none of the parameters are significant at the 5% level. Hence, 
no adjustment is made here, which, as I have mentioned above, might adversely influence 
our final empirical result. 
 
5.3.4 Time-varying volatility test 
 
Now, to verify the use of GARCH model, whose underlying assumption is the time-varying 
volatility, we need to examine the serial correlations in 2ty . 
In Figure 4 and Figure 5, the 2ty  of Shanghai Composite Index and Hang Seng Index are 
plotted to give a intuitive view of the volatility of the log returns in these two markets. 
 
25 
  
Figure 4. 
2
ty (squared daily log returns) of Shanghai Composite Index. 
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Figure 5. 
2
ty (squared daily log returns) of Hang Seng Index.  
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The vertical axis denotes 
2
ty  while the horizontal axis denotes date in Figure 4 and 5. 
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As we can see from Figure 4 and Figure 5, log return of both indexes shows volatility 
clustering and thus time-varying volatility. However, the Shanghai Composite Index figure 
shows greater and more extreme values compared to the Hang Seng Index figure, which is in 
accordance with its greater kurtosis.  
 
In addition, it is quite clear in Figure 4 and Figure 5 that the volatility of t
y
is especially 
large for both indexes at the end of our sample period. Actually, this reflects the overheated 
stock market in China from 2006 to 2007. The Shanghai Composite Index closed at 1161.06 
in 2005 and increased 130.4% to 2675.47 in 2006. In 2007, the index continuted to surged, 
and reached a height of 5261.56 at the end of 2007. This abnormal increase in the stock 
market is influenced by the general economy of China when the annual GDP increase 
continues to reach 10%. What is more, the hot money flows into China in large amount in 
anticipation of further appreciation of RMB. In addition, the negative real intereast rate 
encourages citizens to direct money into the stock market rather than save money in the bank. 
The abnormal prosperity of China’s stock market is caused by multiple factors and is 
reflected by the much greater volatility in our sample data as we can see from Figure 4 and 
Figure 5. 
 
Table 7 presents the Ljung-Box statistics (p-values) with the first fifteen serial correlations 
for Shanghai Composite Index and Hang Seng Index. 
 
Table 7. Ljung-Box statistics for serial correlations.  
Lag 1 2  3,...,15  
Shanghai Composite Index 
Prob>Q .0042 .0004 <0.00005 
Hang Seng Index 
Prob>Q .0260 <0.00005 <0.00005 
 
As we can see, the small p-values indicate the existence of time-varying volatility in the data 
and hence verifies the use of GARCH model.  
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5.4 Modified GARCH Estimation 
 
5.4.1 Determination of the mean equation 
 
In our model, we have mean equation 
1( )t t ty f y  where 1ty is ty  lagged one-period 
and represents all the information available at t-1. Intuitively, we will include in the mean 
equation some lagged 
ty  to incorporate the information available. However, as we will show 
below, the incorporation of the lagged 
ty  does not show significance. So, we will choose the 
mean equation in the form of: 
t ty , 
where  is a constant.  
 
5.4.2 Result of the daily data regression 
 
Table 8 shows the results of the regression for Shanghai Composite Index and Hang Seng 
Index. 
Table 8. Modified GARCH estimation result with no lagged 
ty  included in the mean equation. 
y 1 
0  1    
Shanghai Composite Index 
Coefficient .0003106            -12.50367         .2381723          .0900218           .8953871          
Std. Error .0003268 .4515019 .3354516 .0114103 .0135134 
z-value 0.95 -27.69 0.71 7.89 66.26 
p-value 0.342 0.000 0.478 0.000 0.000 
Hang Seng Index 
Coefficient .000626            -14.57463         .5713738          .0427816           .9524997          
Std. Error .0002515 .8381466 .4030318 .0076724 .0094073 
z-value 2.49 -17.39 1.42   5.58 101.25 
p-value 0.013 0.000 0.156 0.000 0.000 
 
From Table 8 we can see that for both markets, the estimated coefficients for ARCH and 
GARCH items (i.e. and  here) are strongly significant. So, the GARCH model depicts 
well the time-varying volatility of the data.  
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But we are more interested in the significance of 
1
, which shows the significance of the 
influence imposed by information spread speed on the variance of data. With a p-value of 
0.478 for Shanghai Composite Index and 0.156 for Hang Seng Index, 
1
 is not significant in 
either market. This result, together with the fact that the p-value of Shanghai Composite 
Index is even greater than that of Hang Seng Index, however, is opposite to our expectation 
that 
1
 is significant for Shanghai Composite Index and insignificant for Hang Seng Index. 
Does it mean that Shanghai stock market is more efficient than Hong Kong stock market? 
Given the basic introduction we provided in the first part of the paper, this is quite unlikely.  
 
Now, let’s see what happens if we incorporate 
1ty  in our mean equation. Table 9 shows the 
result of the regression for Shanghai Composite Index and Hang Seng Index with mean 
equation in the form of 
1t t ty y . 
 
Table 9. Modified GARCH estimation result with the mean equation 
1t t ty y .  
y 1 
1ty  0  1    
Shanghai Composite Index (No. of  observations 1444) 
Coefficient .0003098            .012913           -12.51239          .2441258           .0898186          .895643           
Std. Error .0003285 .0272091 .4580971 .3349963 .0114904 .0136198 
z-value 0.94 0.47 -27.31 0.73 7.82   65.76 
p-value 0.346 0.635 0.000 0.466 0.000 0.000 
Hang Seng Index  (No. of  observations 1476) 
Coefficient .0005978        .041314            -14.55255          .5625992            .0434055            .9518138           
Std. Error .0002514 .0292097 .8401374 .4093742 .0078033 .0095499 
z-value 2.38    1.41 -17.32 1.37 5.56 99.67 
p-value 0.017 0.157 0.000 0.169 0.000 0.000 
 
As we can see from Table 9, the incorporation of 
1ty  in the mean equation in neither 
Shanghai Composite Index and Hang Seng Index is significant with a p-value of 0.635 and 
0.157 respectively. Actually, we can see that the parameters didn’t change a lot. Also, the 
incorporation of other lagged forms of 
ty  does not turn out significant and hence, we have 
the mean equation in the form of 
t ty . 
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5.4.3 Weekly data regression 
 
Because financial data are notoriously plagued with noise, and what is more, ‘it seems that 
the noise content in financial data is the higher the shorter the observation interval is’15. Also, 
if we use weekly data, we are free from day-of-the-week effect. Hence, we think of 
lengthening the interval of the data from daily to weekly to see if there will be any 
significant difference once we smooth the data
16
. Also, in the weekly data, 
ty  is the first 
difference of the log return on consecutive Fridays. 
 
There might be concern that there will be far less observations if we use weekly instead of 
daily data. However, since we have 2002-2007 data, there are still 291 and 293 weekly 
observations for Shanghai and Hong Kong stock markets, respectively, which are far greater 
than 30. Hence, the number of observations should be sufficient for a ‘large sample’. 
i. Day-of-the-week effect 
Since 
ty  is the first difference of the log return on consecutive Fridays, no day-of-the-week 
effect will be displayed in the weekly data and hence, no test is necessary here. 
 
ii. Seasonality effect 
Again, we regress weekly
ty  on a constant and eleven dummy variables 
1m  to 11m  to 
examine the seasonality of the two series.  
Results are shown in Table 10. 
 
 
 
 
 
 
 
 
 
                                                 
15 See Hafner C.(1999). Long Term Time Series Prediction and Stock Value Prediction. Available at 
http://alphard.ethz.ch/Hafner/Diverses/longterm.htm. 
16 This is suggested by my supervisor Erik Biørn. 
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Table 10. Shanghai Composite Index and Hang Seng Index weekly data seasonality test. 
y SH coefficient Std. error p-value HS coefficient Std. error p-value 
1m  -.0077645           .0102589 0.450 .0028862            .0061106 0.637 
2m  .0012093            .0110719 0.913 .0078273           .0052175 0.135 
3m  -.0110593            .009171 0.229 -.0056554            .00689 0.412 
4m  -.0068771          .0092124 0.456 .0088876           .0058261 0.128 
5m  -.0095121           .0113439 0.402 -.0013083          .0070625 0.853 
6m  -.0142925           .0109858 0.194 .0052808            .0056564 0.351 
7m  -.0118655         .0087928 0.178 .0052294          .0060479 0.388 
8m  -.0074926           .0088632 0.399 .0109543          .0075501 0.148 
9m  -.0092185         .0084854 0.278 .0074887            .0055355 0.177 
10m  -.0217331           .0095996 0.024* .0140654            .0078689 0.075 
11m  -.0123617           .0093333 0.186 .0083654           .0067188 0.214 
1 .0132963              .0068679 0.054 -.0022654           .0036913 0.540 
 
From Table 10, we can see clearly that the coefficient for dummy variable 10m  is significant 
and hence, we exclude the seasonality effect by replacing the original series by the residuals 
from regressing 
ty  on a constant and 10m  in the following estimation for Shanghai 
Composite Index. 
 
We see that the parameter for dummy variable 10m is significant at the 10% level, but not at 
the 5% level and no other coefficients are significant. Hence, we will not make any 
adjustment to Hang Seng series. 
iii. Empirical result 
Table 11 presents the result for the weekly data.  
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Table 11. Modified GARCH estimation result for weekly data. 
y 1 
0  1    
Shanghai Composite Index (No. of observations 289) 
Coefficient .0004638           -6.125613          .0156636         -.0121962           -.9830525          
Std. Error .0019284 .0697275 .0087986 .0063461 .0152245 
z-value 0.24 -87.85 1.78    -1.92 -64.57 
p-value 0.810 0.000 0.075 0.055 0.000 
Hang Seng Index (No. of obeservations 292) 
Coefficient .0030175           -11.16981       .8537481           .073879           .8805264          
Std. Error .0013388 1.336472 .5504213 .0358854 .0627975 
z-value 2.25 -8.36 1.55 2.06 14.02 
p-value 0.024 0.000 0.121 0.040 0.000 
 
The weekly results shown in Table 11 for Shanghai Composite Index are quite different from 
the daily result shown in Table 8. The most prominent change lies in the p-value of the t-
value of the estimate of 
1
, which dropped sharply from 0.478 to 0.075 in the weekly 
estimation, indicating a great increase in the significance of the estimate of the parameter. 
Meanwhile, the p-value of the parameter  also changed a lot from 0.000 to 0.055, which 
actually turns the ARCH item from strongly significant to marginally insignificant.  
 
In addition, we might notice that the sign of parameters and  have changed from 
positive in Table 8 to negative in Table 11. The sign of parameters of and  should be 
positive in a classical GARCH(1,1) model. On the other hand it is not impossible, however, 
for the parameters to be negative as mentioned by He and Terasvirta (1999) that ’non-
negativity constraints on the parameters of the GARCH(p, q) process may be relaxed without 
giving up the requirement that the conditional variance remains non-negative with 
probability 1’. Here, since we modified the classical GARCH model and included in our 
volatility equation 
0 1 1exp( )t , it is possible for the sign of parameters and  to be 
negative. It could be interpreted as if we exclude the information spread process effect from 
the volatility, the effects of 2 1t  and 1th  on th are negative. 
 
Now let’s turn to the Hong Kong data. By comparing the results shown in Table 11 and 
Table 8, we see that the change in estimation result for Hang Seng Index is not as significant 
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as that for Shanghai Composite Index. The parameters whose p-value changed most are also 
1
 and . The sign of neither of the parameters changed, although the absolute value 
changed a little bit. In addition, the p-value of 
1
 dropped from 0.156 to 0.121 while the p-
value of  increased from 0.000 to 0.040. 
 
Comparing the different empirical results of Shanghai Composite Index and Hang Seng 
Index, we can see that the Hang Seng Index data is much more stable than that of Shanghai 
Composite Index, which might be a sign that the Hong Kong stock market is more mature 
and complete compared to Shanghai stock market. 
 
5.5 Interpretation of the estimation results 
 
From the results shown above we see that based on the daily estimation result we cannot 
claim that Shanghai stock market is not efficient, nor is Hong Kong stock market inefficient. 
However, the estimation result based on the weekly data changed significantly, especially for 
Shanghai Composite Index. At a the 10% level, we can claim that Shanghai stock market is 
not efficient. But we still cannot claim that Hong Kong stock market is inefficient, even at 
the 10% level. On the other hand, the p-value of the t-value of the estimated ARCH 
parameter increased both for Shanghai Composite Index and Hang Seng Index, turning that 
of Shanghai Composite Index from greatly significant to marginally insignificant. 
 
The following are some potential reasons for the estimation result we get. 
 
5.5.1 Great improvement of Shanghai stock market. 
 
Since its establishment in 1990, Shanghai stock market has been growing rapidly and 
improved continuously. The following features demonstrate its development throughout the 
years. 
 
i. Expansion of the market. 
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The total market capitalization of Shanghai stock market has increased from 1.2 billion RMB 
in 1990 to 2.6 trillion RMB in 2004 and to 6.17 trillion RMB in 2006 and further surged to 
24.3 trillion RMB until 30 November, 2007.  During January 2007 and Octover 2007, the 
total market capitalization of Shanghai stock market ranks no. 2 in Asia and no. 6 in the 
world. The amount transacted in Shanghai stock market exceeded that in Hong Kong stock 
market and is second only to Tokyo stock market in Asia.  
Meanwhile, the stock market capitalization /GDP ratio is increasing substantialy, indicating 
a greater penetration of the stock market in China’s economy.  
 
ii. Decreased number of uncirculated state-held shares. 
 
As we have mentioned in the first part of the paper, due to the special regulatory restrictions 
and rules in China, there are state-owned shares and legal shares which do not circulate in 
the market. In this way, the market capitalization calculated with market price of the stock 
might not really indicate the true value of the firm given the large amount of uncirculated 
stocks. Hence, the existence of large amounts of uncirculated stock is  detrimental to the 
efficiency of the market. 
 
However, since China Securities Regulatory Commission promulgated the Notice on the 
Trial Implementation of Measures on Full Circulation Reform for Listed Companies and 
Related Questions, full circulation reform has been launched. It has been carried out at fast 
pace—until the end of 2007, only 27 of the 1527 listed companies in the A share market 
didn’t finish the reform. The stocks will be granted the right to circulate in batch. 
Uncirculated shares of a market value of 2.3 trillion RMB got circulated in 2007. According 
to current price, it is estimated that  uncirculated shares of a market value of 3 trillion will 
get circulated in 2008.  The peak is estimated to be reached in 2009 when uncirculated 
shares with a market value of 8.2 trillion will come into circulation.  The full circulation is 
expected to complete in 2020 when the last batch of uncirculated shares come into 
circulation.  
 
Undoubtedly, the full circulation reform frees the market from undue government 
regulations and rules and thus helps improve the efficiency of the maket. 
 
iii. Institutional investors 
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As major players in the financial market, institutional investors have always been attached 
great importance by the management of stock markets in the world. Compared to individual 
investors, institutional investors tend to be more rational and enjoy economy of scale in that 
they are more cost efficient. In addition, as large investors, institutional investors could help 
to monitor the practices of listed companies to ensure the soundness of the listed company, 
which in turn helps improve the stock market in large. The development of institutional 
investors in China will surely help improve the investor structure of China’s stock market, 
stabilize the market, activate the transactions and stimulate the management reform of listed 
companies. 
 
Although the institutional investors in China are less mature and developed compared to 
those in developed financial markets in the world, they are growing rapidly. A diversified 
group of institutional investors with fund management firms being the principal part is 
growing. At the end of 2006, there are 58 fund companies managing 307 funds with total 
newly raised capital reaching 402.8 billion RMB and total net value reaching 856.5 billion 
RMB. A total number of 55 foreign financial institutions are entitled Qualified Foreign 
Institutional Investor (QFII) and thus allowed to enter the Chinese financial market. In 
addition, pension funds, insurance companies are also embracing the security market. 
 
The above information demonstrates the development of Shanghai stock market. In this 
regard, our empirical result seems to correspond to the development and improvement of 
Shanghai stock market. So our inability to claim the inefficiency of Shanghai stock market 
might result from the improved efficiency of Shanghai stock market. 
 
iv. Convergence of annual turnover rate to that of major stock markets. 
 
While a high turnover rate
17
 indicates good liquidity, it might be a sign of too much 
speculation in the market, which surely is detrimental to an efficient market. While the 
turnover rate in Shanghai stock market was notoriously high in the 1990s, the turnover rate 
has been declining and is converging to those of developed markets.  
                                                 
17Turnover rate=(trade volume in a speicified period)/(total shares issued) x 100% 
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The above information demonstrates the development of Shanghai stock market. In this 
regard, our empirical result seems to correspond to the development and improvement of 
Shanghai stock market. So our inability to claim the inefficiency of Shanghai stock market 
might result from the improved efficiency of Shanghai stock market. 
 
Figure 6 to 9 shows the annual turnover rate of China A share market, Tokyo stock market, 
Hong Kong stock market and New York stock market, respectively. 
 
 Figure 6. Annual turnover rate of China A share market. 
 
Data source: CEIC Guosen Securities  Economy Research Center 
 
 
Figure 7. Annual turnover rate of Tokyo Stock Exchange. 
 
Data source: CEIC Guosen Securities  Economy Research Center 
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Figure 8. Annual turnover rate of Hong Kong Stock Exchange. 
 
Data source: CEIC Guosen Securities  Economy Research Center 
 
Figure 9. Annual turnover rate of New York Stock Exchange. 
 
Data source: CEIC Guosen Securities  Economy Research Center 
 
As we can see from Figure 6, the annual turnover rate has been decreasing steadily in 
Chinese stock market ever since 1997, except 2006. However, the stock market was ’over-
heated’ in China in 2006, which explains the unusally high turnover rate compared to 
previous years. 
 
Meanwhile, we can see from Figure 7 to Figure 9 that the turnover rates of major stock 
markets are increasing stadily these years. In this regard, the turnover rate of Chinese stock 
market is approaching those of major financial markets from the previous unusally high level. 
That is, the investors in the market tend to hold stocks for a longer period. Thus, there is less 
speculation in the market. That being said, the market is more mature and developed. 
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The above information demonstrates the development of Shanghai stock market. In this 
regard, our empirical results seem to correspond to the development and improvement of 
Shanghai stock market. So our inability to claim the inefficiency of Shanghai stock market 
might result from the improved efficiency of Shanghai stock market. 
 
5.5.2 The fitness of the model for the problem we are discussing.  
 
As is inferred from the fact that the p-values of the t-values of the estimates of 
1
 and , 
respectively, in our estimation change in the opposite direction, which suggests that the 
model specified by Liu and Morimune (2005) might be better for modeling the problem we 
are discussing where the effects of 
1
 and 2
1t
 on the conditional variance are combined 
together. 
 
5.5.3 Better quality of weekly data. 
 
As we can see from the above discussion, we did not exclude the day-of-the-week effect and 
seasonality effect in the daily data of Shanghai Composite Index, which are significant at the 
10% level but not at the 5% level. However, in the weekly data, we excluded these two 
effects and hence got better data. 
 
 In this regard, however, the weekly result might be better since it excludes ’noises’ which 
are detrimental to our estimation result. 
 
5.5.4 The inclusion of a period of abnormal prosperity in the sample data. 
 
Liu and Morimune (2005)  chose the sample data extending from 4 January, 2001 to 15 
August, 2005 for Shanghai Composite Index and found that the stock market is inefficient. 
Our sample period, on the other hand, extends from 4 January, 2002 to 28 December, 2007, 
including a period of abnormal prosperity in Shanghai stock market. 
Shanghai Composite Index closed at 2675.4 points at the end of 2006, realizing an annual 
increase of 130%. Especially, the index increased 223.92 points from 25 December, 2006 to 
28, December, 2006, which is described by the public as being ’too hot’. The prosperity 
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continued until late 2007, which is just included in our sample period.  The index further 
climbed to 5261.56 points at the end of 2007, reaching a 96.66% increase. 
The inclusion of this unusually ’hot’ period might bias the estimators of the parameters and 
hence our empirical result. 
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6. Conclusion 
This paper has set out to examine the information efficiency of Shanghai and Hong Kong 
stock markets with a modified GARCH(1,1) model. The GARCH model is modified to 
capture the effect of the information spread process— consecutive run-ups and downs —on 
volatilities. The empirical results based on daily data show that the information spread 
process does not have significant effect on volatilities. However, the weekly empirical result 
shows that the information spread process has effect on volatilities in Shanghai stock market 
at a the 10% level, but not at a the 5% level, while the effect on volatilities in Hong Kong 
stock market remains insignificant. The exclusion of the day-of-the-week effect and 
seasonality effect in the weekly data of Shanghai Composite Index, which are not excluded 
but significant at a 10% level, might indicate that the weekly result is better since it is free 
from noises. But even judging from the weekly data empirical result, we cannot claim that 
Shanghai stock market is inefficient at a the 5% level. Although the inclusion of a ’over-
heated’ period in Shanghai stock market might bias our result and what is more, we are not 
sure about the suitability of the model for the problem we are examining, the empirical result 
in our study shows that the Shanghai stock market has improved in efficiency these years. 
This contrasts with the various other studies showing its inefficiency.  
 
Only 17 years have passed since the Shanghai stock market was established. Compared to 
other developed markets, it still has much room to improve. Similarly, the investors might be 
still immature and not base the investment decisions on logical thinking and analysis. Rather, 
they might be influenced by spells of positive or negative shocks. Because of this, the 
conditional variance might have increased. 
As we have recognized the deficiencies of Shanghai stock market, we cannot deny its 
development and improvement. The market has grown substantially over recent years and 
played an important role in channeling capital. The increased amount of institutional 
investors, the launch of full circulation reform and the decreasing turnover rate demonstrate 
the improvement of Shanghai stock market. 
 
Considering all this, our weekly data empirical result might well represent the current status 
of Shanghai stock market—we can claim the coefficient representing the market efficiency 
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does not support the efficiency hypothesis at a the 10% level, but gives some support at a the 
5% level. This is in accordance with the fact that  the Shanghai stock market is less 
developed compared to other developed stock markets, however, it is improving greatly so 
that we cannot deny its efficiency. 
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Appendix 
Shanghai Composite Index 
Date Closing  Volume R Date Closing  Volume R 
2002-1-4 1548.07 478069 . 2005-1-6 1018 1341643 0 
2002-1-7 1529.61 421711 0 2005-1-7 1019.99 1241754 1 
2002-1-8 1515.85 388874 0 2005-1-10 1037.83 1103061 2 
2002-1-9 1487.54 567262 0 2005-1-11 1040.36 1109694 0 
2002-1-10 1497.02 935047 1 2005-1-12 1038.87 998092 0 
2002-1-11 1457.71 549402 0 2005-1-13 1038.46 1273211 0 
2002-1-14 1406.11 774875 0 2005-1-14 1028.98 1387986 1 
2002-1-15 1376.39 711958 0 2005-1-17 1005.06 1703261 2 
2002-1-16 1386.5 804899 0 2005-1-18 1016.25 1585203 0 
2002-1-17 1320.24 765705 0 2005-1-19 1007.59 1206133 1 
2002-1-18 1313.83 1026764 0 2005-1-20 995.76 1469769 0 
2002-1-21 1258.37 842552 0 2005-1-21 1029.17 3251342 1 
2002-1-22 1256.52 1086849 0 2005-1-24 1047.91 3131516 0 
2002-1-23 1341.52 1453178 1 2005-1-25 1041 2129780 1 
2002-1-24 1354.26 1963726 2 2005-1-26 1030.91 1786561 2 
2002-1-25 1351.23 1148799 0 2005-1-27 1011.6 1642634 3 
2002-1-28 1256.09 1368316 0 2005-1-28 1005.16 1355333 4 
2002-1-29 1290.89 1231390 0 2005-1-31 980.52 1510202 0 
2002-1-30 1299.06 1078813 1 2005-2-1 980.49 1619360 1 
2002-1-31 1398.09 2874304 0 2005-2-2 1033.9 3364798 2 
2002-2-1 1397.97 2145843 0 2005-2-3 1014.24 3065385 0 
2002-2-4 1419.98 1265348 1 2005-2-4 1046.33 3352797 0 
2002-2-5 1428.13 1434064 0 2005-2-16 1051.64 2442638 0 
2002-2-6 1393.17 1449281 1 2005-2-17 1052.02 1996345 1 
2002-2-7 1425.24 1246491 0 2005-2-18 1035.08 2363367 0 
2002-2-8 1416.85 968524 1 2005-2-21 1057.2 2473847 1 
2002-2-25 1433.83 1310685 0 2005-2-22 1079.01 3769393 2 
2002-2-26 1428.37 1073399 0 2005-2-23 1078.09 4092126 3 
2002-2-27 1437.72 1044095 1 2005-2-24 1084.4 4028974 0 
2002-2-28 1425.54 884925 2 2005-2-25 1084.58 4384732 0 
2002-3-1 1404.77 826860 3 2005-2-28 1068.92 3098611 0 
2002-3-4 1428.22 826666 4 2005-3-1 1070.07 2617016 1 
2002-3-5 1463.55 1814411 0 2005-3-2 1055.21 3151525 0 
2002-3-6 1472.16 2417674 1 2005-3-3 1063.48 2182119 0 
2002-3-7 1519.7 2514683 2 2005-3-4 1057.64 1630320 1 
2002-3-8 1553.01 3827045 3 2005-3-7 1062.07 1555192 2 
2002-3-11 1583.26 3384588 0 2005-3-8 1081.67 3120084 0 
2002-3-12 1559.04 3469258 0 2005-3-9 1074.05 3568568 1 
2002-3-13 1547.26 2963895 0 2005-3-10 1047.71 2884805 0 
2002-3-14 1586.22 1965265 1 2005-3-11 1047.78 2553842 1 
2002-3-15 1544.97 2518189 0 2005-3-14 1048.75 3002509 0 
2002-3-18 1551.87 1781644 0 2005-3-15 1032.84 2497499 0 
2002-3-19 1588.6 1817892 0 2005-3-16 1024.1 2016305 1 
2002-3-20 1606.94 2792298 1 2005-3-17 1016.4 1907169 2 
2002-3-21 1605.67 2364839 0 2005-3-18 1004.57 2076770 0 
2002-3-22 1587.04 1778711 1 2005-3-21 1009.47 1483216 0 
2002-3-25 1592.11 1465161 2 2005-3-22 985.43 2192962 0 
2002-3-26 1564.48 1511694 0 2005-3-23 985.11 2237497 1 
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2002-3-27 1569.84 1031802 0 2005-3-24 991.8 1838092 0 
2002-3-28 1568.3 1136917 0 2005-3-25 986.98 1507251 1 
2002-3-29 1521.8 3548052 1 2005-3-28 981.32 1531744 0 
2002-4-1 1527.63 1443652 0 2005-3-29 975.5 1390016 0 
2002-4-2 1500.8 1509263 0 2005-3-30 946.9 1994483 0 
2002-4-3 1513.85 1112747 0 2005-3-31 956.7 1710334 0 
2002-4-4 1557.55 1515318 0 2005-4-1 993.09 3435199 0 
2002-4-5 1550.62 1513123 0 2005-4-4 976.47 2372401 0 
2002-4-8 1552.08 1080594 1 2005-4-5 969.86 1746790 1 
2002-4-9 1575.44 5949050 0 2005-4-6 988.1 2785795 0 
2002-4-10 1586.36 2387330 0 2005-4-7 1008.7 4471580 1 
2002-4-11 1563.47 2144147 1 2005-4-8 1028.72 3262530 0 
2002-4-12 1568.84 1360156 2 2005-4-11 1024.08 3638534 0 
2002-4-15 1558.52 1238430 3 2005-4-12 1002.63 2279299 0 
2002-4-16 1550.22 1141315 4 2005-4-13 1028.2 3553535 0 
2002-4-17 1552.57 1032942 5 2005-4-14 1007.21 3141880 0 
2002-4-18 1537.16 1185543 0 2005-4-15 992.41 2314669 1 
2002-4-19 1543.02 1704899 1 2005-4-18 980.04 1803553 2 
2002-4-22 1534.38 1067288 0 2005-4-19 989.1 1900294 0 
2002-4-23 1529.68 829823 1 2005-4-20 963.73 2120565 1 
2002-4-24 1513.15 943981 0 2005-4-21 956.7 2728164 2 
2002-4-25 1515.96 757204 0 2005-4-22 955.05 2414910 0 
2002-4-26 1539.7 1207848 0 2005-4-25 950.44 2322795 1 
2002-4-29 1562.49 1848339 1 2005-4-26 957.17 2650984 0 
2002-4-30 1567.82 1610157 0 2005-4-27 950.02 2404483 0 
2002-5-8 1550.36 712061 1 2005-4-28 961.98 3277758 0 
2002-5-9 1548.17 851501 0 2005-4-29 954.76 2755463 0 
2002-5-10 1536.97 772682 0 2005-5-9 928.01 1885895 1 
2002-5-13 1521.2 980707 0 2005-5-10 937.68 2240536 0 
2002-5-14 1512.58 946693 0 2005-5-11 927.16 2121982 0 
2002-5-15 1491.4 975673 0 2005-5-12 911.25 2152568 0 
2002-5-16 1448.88 1397075 1 2005-5-13 921.37 2094266 0 
2002-5-17 1464.45 1196536 0 2005-5-16 912.69 1816649 1 
2002-5-20 1437.12 897778 1 2005-5-17 918.57 2088641 0 
2002-5-21 1483.64 1751518 0 2005-5-18 925.29 1777042 0 
2002-5-22 1454.74 933706 0 2005-5-19 924.15 1656672 1 
2002-5-23 1459.52 3516033 0 2005-5-20 919 1816588 0 
2002-5-24 1436.85 1566757 0 2005-5-23 892.78 1853724 1 
2002-5-27 1443.01 738434 1 2005-5-24 906.1 1842820 0 
2002-5-28 1444.51 544639 2 2005-5-25 908.52 1906917 0 
2002-5-29 1410.04 1107710 0 2005-5-26 895.5 1688840 0 
2002-5-30 1410.5 1091260 0 2005-5-27 889.42 1678844 1 
2002-5-31 1397.6 806513 1 2005-5-30 895.03 1528155 2 
2002-6-3 1368.03 858926 0 2005-5-31 892.5 1628547 0 
2002-6-4 1379.36 1024965 1 2005-6-1 875.08 2079758 1 
2002-6-5 1351.6 760559 0 2005-6-2 858.41 2421515 2 
2002-6-6 1408.68 1734498 0 2005-6-3 865.91 2455737 3 
2002-6-7 1418.54 2028854 1 2005-6-6 881.77 2161874 0 
2002-6-10 1406.47 825864 0 2005-6-7 880 2923550 0 
2002-6-11 1416.24 944085 0 2005-6-8 947.53 7309402 1 
2002-6-12 1408.41 635767 0 2005-6-9 954.68 6840884 0 
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2002-6-13 1393.5 635050 1 2005-6-10 945.52 6086377 1 
2002-6-14 1375.28 651423 0 2005-6-13 943.34 3410166 2 
2002-6-17 1375.73 394808 0 2005-6-14 929.6 3607241 0 
2002-6-18 1405.96 864154 0 2005-6-15 909.05 2924962 0 
2002-6-19 1390.36 424147 0 2005-6-16 920.48 3015606 0 
2002-6-20 1398.72 671005 0 2005-6-17 919.32 3019218 1 
2002-6-21 1445.41 2402521 1 2005-6-20 946.91 3644120 2 
2002-6-24 1586.05 8437592 2 2005-6-21 933.41 2751867 0 
2002-6-25 1590.46 8338526 0 2005-6-22 942.32 2198545 1 
2002-6-26 1595.94 6091962 1 2005-6-23 933.48 2065638 2 
2002-6-27 1607.04 4639655 2 2005-6-24 936.58 2257888 0 
2002-6-28 1633.8 7683706 0 2005-6-27 955.61 3717383 1 
2002-7-1 1626.45 4641620 0 2005-6-28 942.92 2153576 0 
2002-7-2 1634.04 2945414 1 2005-6-29 938.81 1791700 1 
2002-7-3 1637.78 3672415 0 2005-6-30 920.9 2141574 0 
2002-7-4 1614.46 3354204 0 2005-7-1 893.26 2391269 1 
2002-7-5 1622.59 2859280 1 2005-7-4 894.09 1859931 0 
2002-7-8 1634.62 2498095 2 2005-7-5 887.18 1774781 1 
2002-7-9 1634.91 3197263 0 2005-7-6 882.28 1856852 0 
2002-7-10 1602.56 3675366 1 2005-7-7 881.81 1474925 0 
2002-7-11 1600.71 2317235 0 2005-7-8 859.24 1903646 0 
2002-7-12 1598.98 2062039 1 2005-7-11 851.41 2243309 1 
2002-7-15 1590.18 2084126 0 2005-7-12 892.48 4226824 2 
2002-7-16 1588.99 1487215 0 2005-7-13 882.22 2922071 0 
2002-7-17 1603.1 1224019 1 2005-7-14 884.73 2768537 1 
2002-7-18 1606.44 1683396 0 2005-7-15 875.96 2525873 2 
2002-7-19 1616.6 1393502 0 2005-7-18 864.86 2265027 3 
2002-7-22 1582.77 1977465 0 2005-7-19 868.03 1956852 4 
2002-7-23 1580.29 1547954 0 2005-7-20 872.74 1833712 5 
2002-7-24 1579.9 1289547 1 2005-7-21 872.93 1978280 0 
2002-7-25 1573.54 1206143 2 2005-7-22 895.3 5135040 1 
2002-7-26 1567.91 1041799 3 2005-7-25 892.44 2812664 0 
2002-7-29 1579.77 1293759 0 2005-7-26 910.88 4241848 0 
2002-7-30 1591.33 1836195 1 2005-7-27 924.75 4145673 0 
2002-7-31 1569.37 1463598 0 2005-7-28 922.49 4621107 0 
2002-8-1 1569.68 994517 1 2005-7-29 924.04 3271326 0 
2002-8-2 1572.99 769420 2 2005-8-1 923.94 2851358 1 
2002-8-5 1559.83 769902 0 2005-8-2 938.42 3412266 0 
2002-8-6 1574.94 1547368 1 2005-8-3 942.03 5715719 1 
2002-8-7 1575.73 873581 0 2005-8-4 934.46 3429124 0 
2002-8-8 1572.01 1077151 0 2005-8-5 962.54 5807851 0 
2002-8-9 1559.32 943584 0 2005-8-8 969.36 5832563 1 
2002-8-12 1546.54 1370407 0 2005-8-9 980.36 5168049 0 
2002-8-13 1544.05 776790 0 2005-8-10 991.58 5548461 0 
2002-8-14 1553.7 748482 1 2005-8-11 1005.72 6301625 1 
2002-8-15 1544.06 643813 2 2005-8-12 985.7 7375026 2 
2002-8-16 1549.73 998359 0 2005-8-15 1008.19 6451265 0 
2002-8-19 1552.19 718448 0 2005-8-16 995.9 6297810 1 
2002-8-20 1584.04 2116618 0 2005-8-17 1006.04 6310909 0 
2002-8-21 1586.81 1561147 0 2005-8-18 968.19 8657180 1 
2002-8-22 1598.2 2035722 0 2005-8-19 976.95 6063407 0 
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2002-8-23 1601.16 1480517 0 2005-8-22 985.86 4606934 1 
2002-8-26 1591.19 1176273 1 2005-8-23 973.15 3872516 2 
2002-8-27 1599.22 1476001 0 2005-8-24 985.81 4582177 0 
2002-8-28 1597.03 925424 0 2005-8-25 990.17 4450692 0 
2002-8-29 1586.14 775321 1 2005-8-26 994.82 4776482 0 
2002-8-30 1584.38 598056 2 2005-8-29 982.61 5011012 1 
2002-9-2 1584.91 654538 0 2005-8-30 977.61 3665410 0 
2002-9-3 1597.83 963194 1 2005-8-31 989.72 4724461 0 
2002-9-4 1586.48 790514 0 2005-9-1 1012.38 6686410 1 
2002-9-5 1562.75 1288666 0 2005-9-2 1017.85 5957169 0 
2002-9-6 1549.46 945756 0 2005-9-5 1024.32 5618444 1 
2002-9-9 1537 920252 1 2005-9-6 1004.23 6491912 0 
2002-9-10 1538.69 748878 2 2005-9-7 1025.68 5272381 0 
2002-9-11 1535.56 918238 0 2005-9-8 1029.44 5733615 0 
2002-9-12 1538.37 595963 0 2005-9-9 1021.02 4130701 0 
2002-9-13 1537.55 588804 1 2005-9-12 1022.95 2974396 1 
2002-9-16 1509.5 946870 0 2005-9-13 1037.55 4029241 0 
2002-9-17 1511.51 761010 0 2005-9-14 1048.45 5791806 1 
2002-9-18 1502.33 601188 1 2005-9-15 1046.47 4855735 0 
2002-9-19 1527.81 1116701 0 2005-9-16 1048.03 3652764 1 
2002-9-20 1514.25 682442 0 2005-9-19 1053.5 4543885 0 
2002-9-23 1509.93 552155 1 2005-9-20 1046.8 5395033 1 
2002-9-24 1506.09 610826 0 2005-9-21 1021.38 5714541 2 
2002-9-25 1505.5 758365 1 2005-9-22 995.85 6027933 3 
2002-9-26 1494.02 791794 2 2005-9-23 984.44 4166761 0 
2002-9-27 1482.34 744310 0 2005-9-26 991.58 3361816 1 
2002-10-8 1466.5 436884 1 2005-9-27 970.69 3555559 0 
2002-10-9 1436.74 730526 0 2005-9-28 967.34 2830861 0 
2002-10-10 1426.47 535769 0 2005-9-29 983.54 3519704 0 
2002-10-11 1416.01 672514 0 2005-9-30 983.96 2732194 0 
2002-10-14 1422.37 681373 1 2005-10-10 977.71 2330041 1 
2002-10-15 1412.08 568058 0 2005-10-11 994.88 2661498 0 
2002-10-16 1429.51 737595 0 2005-10-12 1000.07 3176318 1 
2002-10-17 1405.82 559370 0 2005-10-13 993 2990032 0 
2002-10-18 1410.69 612068 0 2005-10-14 979.49 2525475 1 
2002-10-21 1416.49 566585 0 2005-10-17 980.8 2584893 0 
2002-10-22 1440.14 1014574 0 2005-10-18 984.78 3087733 1 
2002-10-23 1438.7 849117 0 2005-10-19 984.46 3258402 2 
2002-10-24 1425.48 614623 1 2005-10-20 991.4 3329090 3 
2002-10-25 1409.86 806253 0 2005-10-21 997.37 3545051 4 
2002-10-28 1392.32 940480 1 2005-10-24 996.91 2717982 0 
2002-10-29 1404.15 732413 0 2005-10-25 983.09 2711610 1 
2002-10-30 1400.5 545120 1 2005-10-26 951.79 4324636 0 
2002-10-31 1396.69 458386 2 2005-10-27 948.82 2926931 0 
2002-11-1 1400.26 732191 0 2005-10-28 935.33 3186961 0 
2002-11-4 1427.39 866992 1 2005-10-31 944.7 2546466 0 
2002-11-5 1450.37 1673179 2 2005-11-1 941.13 2467259 1 
2002-11-6 1444.43 797911 0 2005-11-2 953.48 3091699 0 
2002-11-7 1445.1 860117 0 2005-11-3 939.88 3035296 0 
2002-11-8 1410.08 1203395 1 2005-11-4 946.94 2228666 1 
2002-11-11 1390.33 664938 0 2005-11-7 942.53 2494132 0 
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2002-11-12 1373.06 1136180 0 2005-11-8 952.75 2679048 1 
2002-11-13 1373.74 889441 0 2005-11-9 950.1 2502902 0 
2002-11-14 1344.49 790486 1 2005-11-10 933.79 2461011 1 
2002-11-15 1347.07 875573 0 2005-11-11 938.17 1874604 2 
2002-11-18 1330.96 656532 0 2005-11-14 936.95 1341914 3 
2002-11-19 1342.36 642601 1 2005-11-15 930.44 1951911 0 
2002-11-20 1306.07 775901 0 2005-11-16 936.13 1830560 0 
2002-11-21 1272.76 1055040 1 2005-11-17 937.78 1770670 1 
2002-11-22 1278.26 913978 0 2005-11-18 960.91 3588082 0 
2002-11-25 1282.03 866489 1 2005-11-21 961.33 2123925 0 
2002-11-26 1256.63 1034170 0 2005-11-22 941.96 2367202 0 
2002-11-27 1262.7 1481414 1 2005-11-23 952.16 1699425 0 
2002-11-28 1299.74 1554606 2 2005-11-24 962.98 2892352 0 
2002-11-29 1318.12 2830912 3 2005-11-25 968.85 2628906 0 
2002-12-2 1278.32 1215982 0 2005-11-28 963.86 2270778 1 
2002-12-3 1291.41 1262127 0 2005-11-29 954.54 1921074 2 
2002-12-4 1295.44 1572377 1 2005-11-30 963.85 2455627 0 
2002-12-5 1281.28 1019744 0 2005-12-1 961.87 2120690 0 
2002-12-6 1281.64 822752 1 2005-12-2 958.63 1926193 1 
2002-12-9 1278.36 685127 2 2005-12-5 945.04 1975849 0 
2002-12-10 1260.48 1416855 0 2005-12-6 954.63 2362694 1 
2002-12-11 1254.35 947089 0 2005-12-7 962.65 1992868 0 
2002-12-12 1258.98 997863 0 2005-12-8 957.62 1707889 1 
2002-12-13 1272.98 1355063 1 2005-12-9 976.26 2703289 0 
2002-12-16 1282.68 1675177 2 2005-12-12 977.64 2354346 0 
2002-12-17 1289.21 1333037 0 2005-12-13 976.72 1839758 1 
2002-12-18 1286.24 1361376 0 2005-12-14 988.88 2851697 0 
2002-12-19 1286.76 1068595 0 2005-12-15 984.32 2639118 0 
2002-12-20 1301.3 1368591 0 2005-12-16 984.08 1970202 1 
2002-12-23 1303.07 1298009 0 2005-12-19 984.4 1735983 2 
2002-12-24 1302.33 897122 1 2005-12-20 993.26 2170991 0 
2002-12-25 1291.84 872126 2 2005-12-21 988.42 2068448 0 
2002-12-26 1251.23 1661285 0 2005-12-22 990.52 1367562 1 
2002-12-27 1246.55 1371616 0 2005-12-23 997.08 2080171 0 
2002-12-30 1228.72 1283204 1 2005-12-26 1004.83 2879334 1 
2002-12-31 1219.68 1276392 2 2005-12-27 999.92 2677552 0 
2003-1-2 1187.2 937873 3 2005-12-28 997.94 2318867 1 
2003-1-3 1187.78 609890 4 2005-12-29 1007.08 3243827 0 
2003-1-6 1202.55 2642640 0 2005-12-30 1000.25 3412913 1 
2003-1-7 1197.09 1522781 0 2006-1-4 1039.45 6120753 2 
2003-1-8 1236.06 2468547 0 2006-1-5 1057.87 6190153 3 
2003-1-9 1267.64 4352003 1 2006-1-6 1071.69 6378484 4 
2003-1-10 1258.16 4530707 2 2006-1-9 1078.88 5752434 0 
2003-1-13 1256.83 2630428 0 2006-1-10 1089.01 5885394 0 
2003-1-14 1332.71 7399469 0 2006-1-11 1084.5 5940020 1 
2003-1-15 1324.48 5745205 0 2006-1-12 1096.32 4367802 0 
2003-1-16 1346.54 3788305 1 2006-1-13 1092.98 5516472 0 
2003-1-17 1342.98 4401104 0 2006-1-16 1069.42 4604754 0 
2003-1-20 1345.7 4168320 0 2006-1-17 1073.09 3219340 1 
2003-1-21 1322.26 3313174 1 2006-1-18 1098.91 4054029 0 
2003-1-22 1323.24 2361879 2 2006-1-19 1107.23 4933970 1 
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2003-1-23 1317.36 2628382 0 2006-1-20 1107.63 4277880 0 
2003-1-24 1343.79 3222009 1 2006-1-23 1113.3 5035095 0 
2003-1-27 1362.71 2972706 0 2006-1-24 1116.38 5088147 1 
2003-1-28 1370.28 2133902 1 2006-1-25 1125.82 4516773 0 
2003-1-29 1373.39 2536520 0 2006-2-6 1144.08 4802510 0 
2003-2-10 1348.35 1535899 0 2006-2-7 1137.65 6348138 1 
2003-2-11 1361.76 1167994 1 2006-2-8 1142.21 5339320 0 
2003-2-12 1379.75 1976694 0 2006-2-9 1128.17 5331553 1 
2003-2-13 1373.09 2767970 1 2006-2-10 1136.85 4611687 2 
2003-2-14 1378.42 1711413 0 2006-2-13 1136.62 4358986 3 
2003-2-17 1365.11 2167933 0 2006-2-14 1141.87 4179147 4 
2003-2-18 1365.32 1616766 0 2006-2-15 1146.95 5625195 0 
2003-2-19 1379.29 2066125 0 2006-2-16 1127.28 5676418 1 
2003-2-20 1372.42 1548587 0 2006-2-17 1129.76 4915571 0 
2003-2-21 1339.93 2193923 0 2006-2-20 1129.96 4228139 1 
2003-2-24 1337.88 1314870 0 2006-2-21 1145.84 4458104 0 
2003-2-25 1365.49 1721154 0 2006-2-22 1143.44 5101728 1 
2003-2-26 1364.48 1132119 0 2006-2-23 1155.54 5130727 2 
2003-2-27 1369.77 1512033 0 2006-2-24 1164.04 4072183 0 
2003-2-28 1363.49 1127310 0 2006-2-27 1159.28 8586169 0 
2003-3-3 1372.94 1268751 0 2006-2-28 1168.44 6037000 0 
2003-3-4 1377.81 1570243 1 2006-3-1 1170.13 5205094 1 
2003-3-5 1369.51 1288816 0 2006-3-2 1144.82 6236891 0 
2003-3-6 1349.1 1377418 0 2006-3-3 1138.33 5387829 0 
2003-3-7 1342.97 1069759 0 2006-3-6 1135.99 3761428 1 
2003-3-10 1318.21 1369903 0 2006-3-7 1111.41 4401537 0 
2003-3-11 1317.26 949856 0 2006-3-8 1113.08 3645232 0 
2003-3-12 1319.9 908338 1 2006-3-9 1091.59 3089519 1 
2003-3-13 1310.78 828521 2 2006-3-10 1095.78 2681833 2 
2003-3-14 1314.27 849284 0 2006-3-13 1108.44 2659674 3 
2003-3-17 1314.95 1105701 1 2006-3-14 1098 2735201 0 
2003-3-18 1311.84 1269594 2 2006-3-15 1110.5 3249902 1 
2003-3-19 1323.84 1726991 3 2006-3-16 1112.99 3486215 2 
2003-3-20 1321.28 1508445 0 2006-3-17 1109.47 3525439 3 
2003-3-21 1333.94 1381655 1 2006-3-20 1126.13 4132261 4 
2003-3-24 1335.14 1181297 2 2006-3-21 1132.07 5271275 5 
2003-3-25 1320.41 1296888 0 2006-3-22 1138.77 3978675 0 
2003-3-26 1320.37 1741606 1 2006-3-23 1139.27 4351052 0 
2003-3-27 1361.27 3668046 2 2006-3-24 1128.79 4164621 0 
2003-3-28 1354.21 3208293 0 2006-3-27 1140.04 3758329 1 
2003-3-31 1370.1 2092086 1 2006-3-28 1148.87 4506276 0 
2003-4-1 1383.86 3524419 0 2006-3-29 1154.71 6869660 1 
2003-4-2 1383.73 2140501 0 2006-3-30 1147.15 4924042 0 
2003-4-3 1371.8 2179051 0 2006-3-31 1152.11 4155711 1 
2003-4-4 1385.44 2510317 1 2006-4-3 1176.62 6126663 0 
2003-4-7 1384.49 3199271 2 2006-4-4 1191.99 7085576 1 
2003-4-8 1387.09 3062627 0 2006-4-5 1198.21 7431577 2 
2003-4-9 1418.43 5258052 0 2006-4-6 1190.4 9330775 3 
2003-4-10 1426.31 7633161 1 2006-4-7 1189.05 8360389 0 
2003-4-11 1446.51 5709391 0 2006-4-10 1214.5 7983457 1 
2003-4-14 1497.31 7699742 0 2006-4-11 1213.08 8717490 0 
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2003-4-15 1514.33 7136500 0 2006-4-12 1206.14 7041887 0 
2003-4-16 1504.14 9599367 0 2006-4-13 1174.9 8421293 0 
2003-4-17 1504.35 6497753 0 2006-4-14 1206.74 6916263 0 
2003-4-18 1482.5 5450394 1 2006-4-17 1217.69 7812914 0 
2003-4-21 1452.71 5200748 2 2006-4-18 1217.76 6864390 0 
2003-4-22 1449.77 2715850 3 2006-4-19 1213.81 7265977 0 
2003-4-23 1421.55 3271800 0 2006-4-20 1208.76 7523814 1 
2003-4-24 1380.07 4537970 1 2006-4-21 1232.52 8367108 2 
2003-4-25 1366.74 2511311 0 2006-4-24 1219.46 8648278 3 
2003-4-28 1426.9 5338510 0 2006-4-25 1210.57 7575369 0 
2003-4-29 1406.23 4356558 0 2006-4-26 1240.05 9013693 0 
2003-4-30 1412.77 4224979 1 2006-4-27 1228 7417156 0 
2003-5-12 1422.48 3686003 2 2006-4-28 1272.92 12372454 0 
2003-5-13 1364.93 4710842 0 2006-5-8 1310.37 10994992 0 
2003-5-14 1394.05 3092344 0 2006-5-9 1353.91 12458025 0 
2003-5-15 1427.42 4085758 0 2006-5-10 1374.15 12176456 0 
2003-5-16 1431.69 3198674 0 2006-5-11 1358.02 14529427 0 
2003-5-19 1430.99 2550607 1 2006-5-12 1392.05 14796570 1 
2003-5-20 1409.35 2480775 2 2006-5-15 1432.15 18268880 2 
2003-5-21 1411.07 1912044 3 2006-5-16 1413.77 14424579 0 
2003-5-22 1431.21 2660046 0 2006-5-17 1421.94 14321326 1 
2003-5-23 1443.17 4072356 1 2006-5-18 1405.23 11757645 2 
2003-5-26 1456.36 3566465 0 2006-5-19 1448.14 12569928 0 
2003-5-27 1462.91 3629785 0 2006-5-22 1448.17 13286236 1 
2003-5-28 1441.95 3395445 0 2006-5-23 1386.6 12739910 0 
2003-5-29 1458.6 3658898 0 2006-5-24 1386.34 11510024 1 
2003-5-30 1462.24 3012213 0 2006-5-25 1400.53 6947797 2 
2003-6-2 1465.61 2481634 1 2006-5-26 1421.62 8434494 0 
2003-6-3 1449.76 2446045 2 2006-5-29 1443.8 8818946 1 
2003-6-4 1459.78 2469009 0 2006-5-30 1448.02 10014339 2 
2003-6-5 1445.13 2485994 1 2006-5-31 1435.89 10287009 3 
2003-6-6 1426.16 2382642 0 2006-6-1 1476.07 11737223 4 
2003-6-9 1401.45 2165548 1 2006-6-2 1470.78 14379386 5 
2003-6-10 1407.53 1536559 2 2006-6-5 1486.88 12512780 0 
2003-6-11 1439.38 1697072 0 2006-6-6 1481.16 13811545 0 
2003-6-12 1431.96 1277913 0 2006-6-7 1388.4 13066957 0 
2003-6-13 1434.61 1444579 0 2006-6-8 1392.24 11176327 1 
2003-6-16 1425.09 1412459 0 2006-6-9 1352.84 8989084 2 
2003-6-17 1415.64 1361155 1 2006-6-12 1358.2 6932047 3 
2003-6-18 1413.35 1479224 0 2006-6-13 1355.45 6033750 4 
2003-6-19 1405.47 1761401 1 2006-6-14 1338.21 5861565 5 
2003-6-20 1389.43 1493168 0 2006-6-15 1348.9 5635514 6 
2003-6-23 1368.89 1439468 1 2006-6-16 1391.37 6940922 0 
2003-6-24 1368.78 1247621 2 2006-6-19 1402.98 7333703 1 
2003-6-25 1358.03 1279892 0 2006-6-20 1416.14 7299721 0 
2003-6-26 1376.97 1864307 1 2006-6-21 1406.04 6523355 1 
2003-6-27 1356.05 1632994 0 2006-6-22 1420.05 6978712 0 
2003-6-30 1349.18 1099489 1 2006-6-23 1431.91 6785774 0 
2003-7-1 1349.89 1394115 0 2006-6-26 1467.28 7755701 0 
2003-7-2 1368.03 1618599 1 2006-6-27 1460.32 6583009 0 
2003-7-3 1368.24 1388421 0 2006-6-28 1462.13 5151451 1 
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2003-7-4 1359.81 1141765 1 2006-6-29 1492.56 8460066 0 
2003-7-7 1358.32 1210673 0 2006-6-30 1487.15 7877593 0 
2003-7-8 1370.96 1364658 1 2006-7-3 1533.71 9737755 0 
2003-7-9 1361.48 1282464 0 2006-7-4 1523.01 11037793 1 
2003-7-10 1391.1 2515050 0 2006-7-5 1684.15 27425612 2 
2003-7-11 1389.94 1809245 0 2006-7-6 1680.07 12690006 0 
2003-7-14 1380.15 1252168 1 2006-7-7 1663.54 11467256 1 
2003-7-15 1383.52 1342196 0 2006-7-10 1674.18 8214157 2 
2003-7-16 1390.31 1247772 0 2006-7-11 1691.07 8019563 3 
2003-7-17 1398.99 2299828 0 2006-7-12 1674.53 9045408 0 
2003-7-18 1365.63 1990260 0 2006-7-13 1601.94 13846752 1 
2003-7-21 1352.71 1692747 1 2006-7-14 1609.67 8838297 0 
2003-7-22 1349.6 1632875 2 2006-7-17 1616.6 6121877 1 
2003-7-23 1353.88 1093933 3 2006-7-18 1614.41 6296116 0 
2003-7-24 1341.9 871763 4 2006-7-19 1580.9 7381995 1 
2003-7-25 1328.91 1613799 0 2006-7-20 1590.31 5342461 0 
2003-7-28 1318.5 1274181 0 2006-7-21 1601.89 6035816 0 
2003-7-29 1325.71 978549 1 2006-7-24 1592.07 6701050 1 
2003-7-30 1319.88 923963 2 2006-7-25 1600.61 7795786 2 
2003-7-31 1319.02 864497 3 2006-7-26 1595.96 7021518 0 
2003-8-1 1327.23 926878 0 2006-7-27 1595.02 8199451 0 
2003-8-4 1346.27 1448647 1 2006-7-28 1580.38 7779297 0 
2003-8-5 1343.5 901196 0 2006-7-31 1534.56 7162592 1 
2003-8-6 1334.68 1100175 0 2006-8-1 1515.58 5819254 2 
2003-8-7 1340.04 1271586 1 2006-8-2 1521.77 5631066 3 
2003-8-8 1323.58 1158146 0 2006-8-3 1522.06 3940803 4 
2003-8-11 1331.45 897804 1 2006-8-4 1493.54 4953101 0 
2003-8-12 1336.7 779853 2 2006-8-7 1468.27 4703928 0 
2003-8-13 1320.37 884124 0 2006-8-8 1495.85 4384397 1 
2003-8-14 1312.28 1359829 1 2006-8-9 1489.52 4550914 0 
2003-8-15 1309.45 1227682 0 2006-8-10 1507.31 5560150 1 
2003-8-18 1304.31 777707 1 2006-8-11 1508.36 4880451 0 
2003-8-19 1308.26 862949 0 2006-8-14 1489.09 5848249 0 
2003-8-20 1301.05 890070 1 2006-8-15 1509.23 4631856 0 
2003-8-21 1299.1 862130 0 2006-8-16 1531.17 6364305 0 
2003-8-22 1286.69 1069340 0 2006-8-17 1516.15 4661554 0 
2003-8-25 1266.3 1012943 0 2006-8-18 1508.62 4134654 1 
2003-8-26 1265.31 977570 1 2006-8-21 1513.53 4988944 0 
2003-8-27 1262.03 932711 2 2006-8-22 1523.98 6719035 1 
2003-8-28 1250.48 900088 3 2006-8-23 1530.64 7134160 2 
2003-8-29 1264.53 1085825 0 2006-8-24 1543.76 5538993 0 
2003-9-1 1290.68 1632848 1 2006-8-25 1535.84 5777963 0 
2003-9-2 1287.19 1618333 0 2006-8-28 1562.33 9838056 1 
2003-9-3 1288.8 1393291 1 2006-8-29 1557.8 10851087 2 
2003-9-4 1286.6 1417340 0 2006-8-30 1561.32 6885380 0 
2003-9-5 1269.8 1520172 1 2006-8-31 1561.2 7762158 0 
2003-9-8 1264.86 1355695 0 2006-9-1 1539.03 7648712 0 
2003-9-9 1262.52 1212738 1 2006-9-4 1558.67 7642128 1 
2003-9-10 1269.39 1077707 2 2006-9-5 1576.72 11264847 0 
2003-9-11 1273.23 1134279 0 2006-9-6 1582.42 7254262 0 
2003-9-12 1268.67 5866861 1 2006-9-7 1567.38 7157403 1 
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2003-9-15 1249.16 2136780 0 2006-9-8 1578.24 5736189 2 
2003-9-16 1256.05 1963051 1 2006-9-11 1599.97 8968297 0 
2003-9-17 1240.81 1594206 2 2006-9-12 1615.63 9298945 1 
2003-9-18 1245.36 1593120 3 2006-9-13 1608.58 9854256 2 
2003-9-19 1250.74 1345085 4 2006-9-14 1608.2 8533010 0 
2003-9-22 1241.3 1207843 5 2006-9-15 1646.68 10281171 0 
2003-9-23 1257.23 2093477 0 2006-9-18 1644.58 9902145 0 
2003-9-24 1259.5 1572777 0 2006-9-19 1648.66 8859107 1 
2003-9-25 1243.7 1271590 1 2006-9-20 1639.52 8709393 2 
2003-9-26 1237 1136104 2 2006-9-21 1652.55 9311300 0 
2003-9-29 1215.72 1249921 0 2006-9-22 1627.84 11705571 1 
2003-9-30 1220.58 1579876 1 2006-9-25 1625.14 8843893 0 
2003-10-8 1220.56 807909 0 2006-9-26 1611.5 7319735 1 
2003-10-9 1216.38 952524 0 2006-9-27 1629.94 6358017 2 
2003-10-10 1245.48 2462855 1 2006-9-28 1638.06 7387099 0 
2003-10-13 1243.67 1528043 0 2006-9-29 1652.76 9785952 1 
2003-10-14 1230.99 1241812 1 2006-10-9 1701.92 14824503 2 
2003-10-15 1223.56 1237579 2 2006-10-10 1685.56 11218234 0 
2003-10-16 1207.34 935090 3 2006-10-11 1682.72 9354947 1 
2003-10-17 1207.38 1090416 0 2006-10-12 1668.79 9495995 0 
2003-10-20 1190.85 1052334 0 2006-10-13 1682.76 9150646 0 
2003-10-21 1186.22 1444893 0 2006-10-16 1675.55 8193203 1 
2003-10-22 1216.23 2355962 1 2006-10-17 1661.44 7752232 2 
2003-10-23 1206.65 1902074 0 2006-10-18 1688.1 7459467 3 
2003-10-24 1196.74 1437672 1 2006-10-19 1683.09 7490730 0 
2003-10-27 1184.07 1584532 0 2006-10-20 1693.09 9163858 1 
2003-10-28 1187.62 1716470 1 2006-10-23 1657.55 9194564 2 
2003-10-29 1181.88 2637585 2 2006-10-24 1695.09 8129958 0 
2003-10-30 1166.57 1631934 0 2006-10-25 1700.54 10624980 0 
2003-10-31 1169.71 1656598 0 2006-10-26 1711.81 10952509 1 
2003-11-3 1180.93 1586143 0 2006-10-27 1721.76 36658896 2 
2003-11-4 1201.72 3777842 0 2006-10-30 1716.51 11398234 0 
2003-11-5 1191.64 2106949 0 2006-10-31 1729.01 10448918 1 
2003-11-6 1156.24 2568037 0 2006-11-1 1734.82 8711559 2 
2003-11-7 1139.55 2307576 0 2006-11-2 1719.73 10099347 0 
2003-11-10 1143.52 1555151 1 2006-11-3 1748.54 12757583 1 
2003-11-11 1142.42 1309484 2 2006-11-6 1757.83 10167244 0 
2003-11-12 1113.52 2044548 0 2006-11-7 1773.34 13263327 0 
2003-11-13 1117.71 1782559 0 2006-11-8 1752.72 7925014 0 
2003-11-14 1131.4 1418853 1 2006-11-9 1783.72 11340777 0 
2003-11-17 1127.59 1034997 2 2006-11-10 1800.81 21802832 1 
2003-11-18 1110.76 1273996 0 2006-11-13 1810.44 15444595 0 
2003-11-19 1134.99 1820609 1 2006-11-14 1841.74 13739833 1 
2003-11-20 1179.33 3803540 2 2006-11-15 1864.43 13734939 2 
2003-11-21 1159.56 3590137 0 2006-11-16 1929.74 23844470 0 
2003-11-24 1202.04 3094848 1 2006-11-17 1933.38 14075390 0 
2003-11-25 1213 5628313 0 2006-11-20 1981.89 14687931 0 
2003-11-26 1214.98 3332752 0 2006-11-21 1982.52 12646837 0 
2003-11-27 1189.03 2563788 1 2006-11-22 1985.96 17139232 0 
2003-11-28 1194.9 1941641 2 2006-11-23 2017.81 15613453 0 
2003-12-1 1225.71 2927979 0 2006-11-24 1989.35 14568581 1 
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2003-12-2 1221.28 3399892 1 2006-11-27 1952.58 15030296 0 
2003-12-3 1220.8 3404997 2 2006-11-28 1936.39 13807155 0 
2003-12-4 1238.05 4039042 3 2006-11-29 1954.56 14739548 0 
2003-12-5 1239.31 2585384 0 2006-11-30 1978.84 16666201 1 
2003-12-8 1225.86 2206159 1 2006-12-1 1973.33 20310404 2 
2003-12-9 1222.58 2217280 0 2006-12-4 2044.53 24264512 3 
2003-12-10 1247.37 4742167 1 2006-12-5 2042.35 22081192 0 
2003-12-11 1257.67 5540795 2 2006-12-6 2018.78 23197796 0 
2003-12-12 1259.4 4482136 0 2006-12-7 2017.97 21464976 0 
2003-12-15 1258.04 3034751 1 2006-12-8 2001.26 21329016 1 
2003-12-16 1246.78 3586328 0 2006-12-11 2089.88 17602884 2 
2003-12-17 1232.6 3030782 0 2006-12-12 2169.37 23161258 0 
2003-12-18 1227.77 2480717 1 2006-12-13 2151.91 15085631 0 
2003-12-19 1206.36 4220661 0 2006-12-14 2164 12618491 1 
2003-12-22 1243.66 5443557 1 2006-12-15 2189.32 12803368 0 
2003-12-23 1247.97 4795117 0 2006-12-18 2268.92 17695488 1 
2003-12-24 1256.26 4257215 1 2006-12-19 2321.73 20614496 2 
2003-12-25 1251.17 3720027 2 2006-12-20 2311.85 16827416 0 
2003-12-26 1253.07 2697072 3 2006-12-21 2288.1 16157753 1 
2003-12-29 1241.11 2656255 4 2006-12-22 2310.58 13908887 2 
2003-12-30 1245.21 2524475 5 2006-12-25 2476.33 22469962 0 
2003-12-31 1233.15 2635835 0 2006-12-26 2550.23 20597060 0 
2004-1-2 1241.78 2505119 0 2006-12-27 2622.28 17390568 1 
2004-1-5 1275.38 4761342 0 2006-12-28 2723.59 22713412 0 
2004-1-6 1292.54 6437344 1 2006-12-29 2900.84 26118628 1 
2004-1-7 1315.9 5980678 0 2007-1-4 2899.27 36071016 2 
2004-1-8 1334.79 4683569 1 2007-1-5 2674.57 31906892 0 
2004-1-9 1309.56 6356829 0 2007-1-8 2720.7 27533968 1 
2004-1-12 1341.96 4574932 0 2007-1-9 2812.46 31028096 0 
2004-1-13 1343.51 5552145 0 2007-1-10 2803.99 29399420 0 
2004-1-14 1326.34 4107883 0 2007-1-11 2727.98 28126972 1 
2004-1-15 1325.71 4640361 0 2007-1-12 2642.02 24109212 2 
2004-1-16 1341.36 3872129 0 2007-1-15 2771.62 20390032 3 
2004-1-29 1379.8 3757870 1 2007-1-16 2777.18 26678648 0 
2004-1-30 1343.33 4380300 0 2007-1-17 2724.46 29854504 1 
2004-2-2 1384.18 7174499 1 2007-1-18 2657.95 28306532 0 
2004-2-3 1404.46 5758859 0 2007-1-19 2713.91 26790988 1 
2004-2-4 1434.74 6843283 0 2007-1-22 2811.43 28857040 0 
2004-2-5 1453.48 7528306 1 2007-1-23 2834.86 36502708 1 
2004-2-6 1435.82 6646011 0 2007-1-24 2814.95 28130920 0 
2004-2-9 1462.57 5252188 1 2007-1-25 2691.85 27461248 1 
2004-2-10 1446.13 5477534 0 2007-1-26 2717.68 27817936 0 
2004-2-11 1439.38 5034078 0 2007-1-29 2771.91 30600294 1 
2004-2-12 1434.35 5480131 0 2007-1-30 2716.78 25932760 0 
2004-2-13 1420.24 4362851 0 2007-1-31 2617.26 30246980 0 
2004-2-16 1461.94 4258323 1 2007-2-1 2612.25 22349208 0 
2004-2-17 1466.24 6076526 0 2007-2-2 2491.1 22587654 0 
2004-2-18 1468.81 5895467 0 2007-2-5 2398.21 19428852 0 
2004-2-19 1465.2 6089307 0 2007-2-6 2489.72 23851656 0 
2004-2-20 1476.51 5218522 0 2007-2-7 2516.56 26560040 1 
2004-2-23 1432.18 5971129 0 2007-2-8 2504.16 20131212 0 
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2004-2-24 1410.45 5645640 0 2007-2-9 2497.88 18003252 1 
2004-2-25 1378.78 4837081 1 2007-2-12 2565.37 17400332 2 
2004-2-26 1375.74 4230849 2 2007-2-13 2565 16858170 3 
2004-2-27 1390.46 3491597 3 2007-2-14 2631.63 21025878 0 
2004-3-1 1401.35 3775578 0 2007-2-15 2717.18 25721940 1 
2004-3-2 1407.43 4472957 1 2007-2-16 2708.36 25084176 0 
2004-3-3 1383.74 4014679 0 2007-2-26 2689.65 25313244 0 
2004-3-4 1397.79 3703271 1 2007-2-27 2462.39 35235928 1 
2004-3-5 1388.12 4322408 0 2007-2-28 2565.51 24553564 0 
2004-3-8 1350.68 3895599 0 2007-3-1 2478.14 28433688 0 
2004-3-9 1341.93 2665112 1 2007-3-2 2498.84 18605676 0 
2004-3-10 1383.44 2814699 0 2007-3-5 2446.55 21746648 0 
2004-3-11 1392.98 3456177 1 2007-3-6 2528.01 21972326 1 
2004-3-12 1386.54 3154812 0 2007-3-7 2555.59 20629748 0 
2004-3-15 1424.37 4982931 0 2007-3-8 2572.95 18498408 1 
2004-3-16 1429.68 4132223 0 2007-3-9 2614.16 27579866 0 
2004-3-17 1437.24 4117226 1 2007-3-12 2626.55 25159768 0 
2004-3-18 1408.67 4970470 0 2007-3-13 2615.75 23320090 1 
2004-3-19 1427.3 3454320 0 2007-3-14 2555.64 25023776 0 
2004-3-22 1441.96 3628833 0 2007-3-15 2587.44 21148832 0 
2004-3-23 1437.59 4129746 1 2007-3-16 2588.58 28682156 0 
2004-3-24 1427.1 3486673 0 2007-3-19 2703.06 31607430 1 
2004-3-25 1429.52 2764160 1 2007-3-20 2697.26 20693592 0 
2004-3-26 1431.92 2964907 0 2007-3-21 2707.04 21154532 0 
2004-3-29 1423.02 2993097 1 2007-3-22 2704.33 27458030 1 
2004-3-30 1425.23 2535232 0 2007-3-23 2685.99 24960728 0 
2004-3-31 1435.79 3110338 0 2007-3-26 2715.41 25657746 0 
2004-4-1 1455.03 3534290 1 2007-3-27 2705.36 26373176 1 
2004-4-2 1462.82 3777075 2 2007-3-28 2766.27 40151628 2 
2004-4-5 1463.94 4210396 3 2007-3-29 2860.75 44101368 3 
2004-4-6 1478.9 4481671 4 2007-3-30 2823.68 22388026 0 
2004-4-7 1471.3 4771736 5 2007-4-2 2880.76 21444784 1 
2004-4-8 1461.66 4267214 0 2007-4-3 2900.43 21338320 2 
2004-4-9 1429.57 4590236 0 2007-4-4 2879.76 23703128 0 
2004-4-12 1433.61 3408463 0 2007-4-5 2899.55 26041358 1 
2004-4-13 1427.35 3792840 0 2007-4-6 2877.73 26515068 2 
2004-4-14 1403 3787099 0 2007-4-9 2936.46 29320752 3 
2004-4-15 1387.7 2976260 1 2007-4-10 2987.02 36629304 4 
2004-4-16 1392.76 3222950 0 2007-4-11 3018.87 33478590 0 
2004-4-19 1375.19 2141447 0 2007-4-12 3023.39 30594392 1 
2004-4-20 1374.49 2234153 0 2007-4-13 2996.48 32151922 0 
2004-4-21 1365.82 2364209 1 2007-4-16 3063.67 31175268 0 
2004-4-22 1371.14 2209225 0 2007-4-17 3043.16 34319992 0 
2004-4-23 1344.97 2184326 1 2007-4-18 3005.68 33089750 0 
2004-4-26 1343.5 1679284 2 2007-4-19 2887.15 40014680 0 
2004-4-27 1334.39 1994579 0 2007-4-20 2983.09 30470600 0 
2004-4-28 1336.07 2148147 1 2007-4-23 3054.72 37027632 0 
2004-4-29 1319.76 2694031 2 2007-4-24 3038.32 37289304 1 
2004-4-30 1323.09 2519304 0 2007-4-25 3098.31 38608072 2 
2004-5-10 1290.16 1229184 1 2007-4-26 3128.96 27971636 0 
2004-5-11 1301.53 1193310 2 2007-4-27 3125.14 37237528 0 
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2004-5-12 1331.39 1689317 0 2007-4-30 3166.19 35481484 0 
2004-5-13 1328.36 1280828 0 2007-5-8 3204.42 37499504 0 
2004-5-14 1299.38 1314971 0 2007-5-9 3309.75 58356356 1 
2004-5-17 1290.27 1212011 0 2007-5-10 3299.28 40893908 0 
2004-5-18 1311.7 1502369 0 2007-5-11 3265.93 35822260 1 
2004-5-19 1312.88 1828574 1 2007-5-14 3288.62 33854636 2 
2004-5-20 1308.4 1663885 0 2007-5-15 3153.11 43985448 0 
2004-5-21 1313.76 1307341 1 2007-5-16 3201.59 29030440 0 
2004-5-24 1301.74 1403223 0 2007-5-17 3227.84 29939258 0 
2004-5-25 1275.11 1471188 1 2007-5-18 3196.71 29641730 0 
2004-5-26 1278.74 1222770 0 2007-5-21 3195.89 32798422 0 
2004-5-27 1304.81 1961976 0 2007-5-22 3216.93 35208656 1 
2004-5-28 1295.04 1425056 0 2007-5-23 3253.3 35657496 2 
2004-5-31 1301.78 1283794 1 2007-5-24 3259.1 43372200 3 
2004-6-1 1325.17 2144024 0 2007-5-25 3259.58 36384152 0 
2004-6-2 1319.73 2085590 0 2007-5-28 3308.59 39410600 0 
2004-6-3 1289.52 1729597 1 2007-5-29 3340.35 37470520 0 
2004-6-4 1292.93 1764388 0 2007-5-30 3110.29 46054884 0 
2004-6-7 1272.19 1570879 0 2007-5-31 3195.7 44192528 0 
2004-6-8 1245.97 1857434 0 2007-6-1 3147.53 39832752 1 
2004-6-9 1216.23 2517341 1 2007-6-4 2899 30213356 2 
2004-6-10 1212.92 1876605 0 2007-6-5 2962.14 35223896 0 
2004-6-11 1204.08 1943397 0 2007-6-6 2947.94 31343840 0 
2004-6-14 1173.85 1708623 0 2007-6-7 3009.57 31388968 0 
2004-6-15 1207.22 2103660 0 2007-6-8 3011.84 30271696 0 
2004-6-16 1208.3 2118978 1 2007-6-11 3066.78 29134140 1 
2004-6-17 1185.72 1663576 0 2007-6-12 3081.06 29728272 0 
2004-6-18 1174.05 1971485 0 2007-6-13 3175.61 37932576 1 
2004-6-21 1183.08 1553892 0 2007-6-14 3122.18 27586918 0 
2004-6-22 1196.91 2251244 0 2007-6-15 3142.88 24450600 1 
2004-6-23 1189.42 1730961 0 2007-6-18 3261.54 30496760 0 
2004-6-24 1181.2 1565725 1 2007-6-19 3254.4 29247836 0 
2004-6-25 1160.05 1818892 0 2007-6-20 3182.38 30075522 0 
2004-6-28 1138.52 1572833 0 2007-6-21 3249.98 24022580 0 
2004-6-29 1153.03 1534627 1 2007-6-22 3186.35 26623454 0 
2004-6-30 1143.3 1015073 2 2007-6-25 3136.04 23457974 0 
2004-7-1 1180.39 2300050 0 2007-6-26 3135.89 24593354 0 
2004-7-2 1182.45 2031689 0 2007-6-27 3226.88 25632444 1 
2004-7-5 1186.39 1319287 1 2007-6-28 3117.27 24048852 0 
2004-7-6 1192.56 1886418 0 2007-6-29 3052.33 21292708 1 
2004-7-7 1178.99 1237128 0 2007-7-2 3048.87 17538668 2 
2004-7-8 1186.48 1074376 1 2007-7-3 3106.78 17781538 0 
2004-7-9 1179.66 1247362 0 2007-7-4 3042.34 13435055 0 
2004-7-12 1147.64 1515714 1 2007-7-5 2929.14 15148717 0 
2004-7-13 1151.8 1457619 0 2007-7-6 3056.05 18377244 1 
2004-7-14 1153.66 1694478 0 2007-7-9 3146.95 21167452 2 
2004-7-15 1169.59 1981381 1 2007-7-10 3185.48 23510400 3 
2004-7-16 1198.95 3566302 2 2007-7-11 3195.94 13721057 0 
2004-7-19 1202.23 2390116 0 2007-7-12 3235.09 12562275 1 
2004-7-20 1194.22 2113159 1 2007-7-13 3226 10170260 2 
2004-7-21 1192.57 1530682 2 2007-7-16 3177.38 10969025 0 
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2004-7-22 1160.74 1958170 0 2007-7-17 3249.06 13269552 1 
2004-7-23 1170.56 1545120 0 2007-7-18 3283.41 18164268 2 
2004-7-26 1156.45 1347147 1 2007-7-19 3258.26 14251192 0 
2004-7-27 1147.24 1317789 2 2007-7-20 3396.74 25380812 0 
2004-7-28 1148.44 1278008 3 2007-7-23 3470.06 33378792 1 
2004-7-29 1168.49 1581066 0 2007-7-24 3455.54 25786928 0 
2004-7-30 1152.02 1536106 0 2007-7-25 3541.78 22581668 1 
2004-8-2 1146.76 1160570 1 2007-7-26 3536.74 23618862 0 
2004-8-3 1137.52 1481618 0 2007-7-27 3498.61 25051948 1 
2004-8-4 1166.83 2622540 1 2007-7-30 3553.92 25591852 2 
2004-8-5 1149.16 1486456 0 2007-7-31 3548.75 24684816 0 
2004-8-6 1148.88 1201036 1 2007-8-1 3434.18 29403852 0 
2004-8-9 1156.97 1154529 2 2007-8-2 3498.52 24168620 0 
2004-8-10 1166.28 1290346 0 2007-8-3 3675.13 34860736 0 
2004-8-11 1150.19 1169390 0 2007-8-6 3682.3 28705664 0 
2004-8-12 1139.05 1370807 0 2007-8-7 3654.45 26753128 1 
2004-8-13 1144.04 1332714 0 2007-8-8 3755.89 40928164 0 
2004-8-16 1128.84 1149593 1 2007-8-9 3836.71 28166532 0 
2004-8-17 1134.85 1202713 0 2007-8-10 3833.16 26433524 1 
2004-8-18 1135.22 1584952 1 2007-8-13 3955.58 31973894 0 
2004-8-19 1119.03 1608294 2 2007-8-14 3990.3 22273340 0 
2004-8-20 1121.78 1517997 0 2007-8-15 3995.91 23123372 0 
2004-8-23 1107.02 1292348 1 2007-8-16 3866.09 24673100 1 
2004-8-24 1121.62 1634634 0 2007-8-17 3739.6 24754124 2 
2004-8-25 1116.21 1162668 0 2007-8-20 3967.34 25238014 3 
2004-8-26 1112.09 1069762 1 2007-8-21 4005.34 27947732 4 
2004-8-27 1101.67 1087426 0 2007-8-22 4003.08 25536128 0 
2004-8-30 1105.96 1004221 0 2007-8-23 4030.84 22558166 1 
2004-8-31 1126.73 2134720 0 2007-8-24 4104.6 27751604 0 
2004-9-1 1107.25 1732880 0 2007-8-27 4140.7 30905672 1 
2004-9-2 1118.9 2102935 0 2007-8-28 4167.07 24622696 0 
2004-9-3 1115.63 2213224 1 2007-8-29 4093.6 23172676 1 
2004-9-6 1111.56 1392467 0 2007-8-30 4139.25 20646970 2 
2004-9-7 1119.03 1145553 1 2007-8-31 4155.01 21747656 0 
2004-9-8 1111.76 1531274 0 2007-9-3 4193.2 26749464 1 
2004-9-9 1089.75 1660173 1 2007-9-4 4139.91 26095388 0 
2004-9-10 1090.8 1201252 0 2007-9-5 4127.76 20525648 1 
2004-9-13 1065.75 1464820 0 2007-9-6 4218.15 26884812 0 
2004-9-14 1102.77 2481043 1 2007-9-7 4123.14 29114316 1 
2004-9-15 1151.25 6066414 2 2007-9-10 4181.8 25489302 0 
2004-9-16 1163.86 4696533 0 2007-9-11 3992.76 27264636 0 
2004-9-17 1199.11 6032405 0 2007-9-12 4020.45 22608516 0 
2004-9-20 1244.78 7859949 1 2007-9-13 4087.04 20385200 1 
2004-9-21 1229.87 6344288 0 2007-9-14 4081.67 18381704 2 
2004-9-22 1202.15 6004655 1 2007-9-17 4146.44 22381070 0 
2004-9-23 1246.29 4151800 2 2007-9-18 4133.36 23015680 1 
2004-9-24 1208.39 6976671 0 2007-9-19 4121.23 20362342 0 
2004-9-27 1188.47 4216738 0 2007-9-20 4184.98 19576634 1 
2004-9-28 1195.8 2774906 1 2007-9-21 4166.57 20079156 0 
2004-9-29 1183.38 2277553 2 2007-9-24 4175.89 16270178 0 
2004-9-30 1163.9 2035041 3 2007-9-25 4172.43 42367432 0 
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2004-10-8 1188.91 2242376 0 2007-9-26 4127.01 17453104 0 
2004-10-11 1185.58 3887303 1 2007-9-27 4194.15 18934500 0 
2004-10-12 1160.4 2575670 0 2007-9-28 4315.53 24437032 1 
2004-10-13 1173.28 2594508 0 2007-10-8 4577.22 37833640 2 
2004-10-14 1124.7 3210795 1 2007-10-9 4595.31 25990296 0 
2004-10-15 1126.9 2694739 0 2007-10-10 4640.89 29340244 0 
2004-10-18 1128.1 1927453 1 2007-10-11 4797.68 30691112 1 
2004-10-19 1128.17 2578026 0 2007-10-12 4744.4 32476182 2 
2004-10-20 1113.32 2377631 0 2007-10-15 4787.19 25884774 0 
2004-10-21 1083.62 3438610 0 2007-10-16 4909.13 30082344 0 
2004-10-22 1092.17 3260625 0 2007-10-17 4811.19 17904690 0 
2004-10-25 1080.99 3021023 1 2007-10-18 4670.53 18446848 0 
2004-10-26 1100.19 2793951 2 2007-10-19 4671.97 13981348 0 
2004-10-27 1121.5 3150865 0 2007-10-22 4610.97 13612239 1 
2004-10-28 1112.84 3347128 1 2007-10-23 4752.25 16724683 0 
2004-10-29 1098.12 3239241 0 2007-10-24 4819.87 18364860 1 
2004-11-1 1082.13 2076202 1 2007-10-25 4657.59 19663560 2 
2004-11-2 1080.29 1709172 2 2007-10-26 4701.47 14494614 0 
2004-11-3 1100.77 2153184 0 2007-10-29 4872.71 17852604 0 
2004-11-4 1076.88 2215341 1 2007-10-30 4996.65 17599862 0 
2004-11-5 1080.77 1615518 0 2007-10-31 5030.26 21977088 0 
2004-11-8 1081.87 1150239 1 2007-11-1 5019.07 21228504 0 
2004-11-9 1084.67 1103434 2 2007-11-2 4915.34 18939604 1 
2004-11-10 1126.76 3777345 0 2007-11-5 4758.45 15292972 2 
2004-11-11 1120.32 4459227 1 2007-11-6 4695.94 12148400 3 
2004-11-12 1122.84 2700368 0 2007-11-7 4775.07 13685468 0 
2004-11-15 1132.13 2677026 1 2007-11-8 4554.44 15624207 1 
2004-11-16 1133.2 2483977 2 2007-11-9 4580.7 15117334 0 
2004-11-17 1120.72 2104498 3 2007-11-12 4522.7 16549619 0 
2004-11-18 1131.22 2014508 4 2007-11-13 4433.01 15417559 0 
2004-11-19 1143.6 2576315 0 2007-11-14 4646.06 14152293 1 
2004-11-22 1149.25 2747905 1 2007-11-15 4630.12 13689114 2 
2004-11-23 1139.53 2926555 2 2007-11-16 4573.26 9877548 3 
2004-11-24 1126.64 2524960 0 2007-11-19 4490.78 10945876 0 
2004-11-25 1122.28 2263063 1 2007-11-20 4521.88 13137200 1 
2004-11-26 1121.65 1992859 2 2007-11-21 4433.07 10682159 0 
2004-11-29 1104.78 1775254 3 2007-11-22 4236.87 11245171 0 
2004-11-30 1107.68 1500250 4 2007-11-23 4303.26 8154577 0 
2004-12-1 1107.82 1728520 0 2007-11-26 4239.85 9034044 0 
2004-12-2 1113.85 2629830 1 2007-11-27 4158.25 7718642 0 
2004-12-3 1117.63 2809533 2 2007-11-28 4109.88 9363621 0 
2004-12-6 1118.25 1922210 0 2007-11-29 4328.39 14170807 1 
2004-12-7 1103.7 1688465 1 2007-11-30 4248.82 10030871 0 
2004-12-8 1106.3 1409118 2 2007-12-3 4318.83 8167952 1 
2004-12-9 1113.97 2282551 0 2007-12-4 4362.07 8225673 0 
2004-12-10 1091.56 1858713 0 2007-12-5 4462.56 11098591 1 
2004-12-13 1079.43 1382220 1 2007-12-6 4459.74 8808614 0 
2004-12-14 1078.09 1459776 0 2007-12-7 4495.13 10061741 0 
2004-12-15 1076.61 1664327 1 2007-12-10 4512.94 15865953 1 
2004-12-16 1075.57 1937627 2 2007-12-11 4453.54 16892824 2 
2004-12-17 1067.35 1452940 0 2007-12-12 4350.83 17390310 3 
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2004-12-20 1058.27 1595132 0 2007-12-13 4264.01 14761443 0 
2004-12-21 1057.41 1077449 0 2007-12-14 4310.66 13227511 1 
2004-12-22 1086.96 2170833 0 2007-12-17 4115.96 17501248 0 
2004-12-23 1065.04 1673298 0 2007-12-18 4120.56 9914911 0 
2004-12-24 1068.61 1387480 1 2007-12-19 4224.04 12905735 0 
2004-12-27 1055.29 1360227 2 2007-12-20 4275.39 11597213 0 
2004-12-28 1054 1305355 3 2007-12-21 4324.02 13688352 0 
2004-12-29 1047.45 1211655 4 2007-12-24 4425.7 18796784 1 
2004-12-30 1043.05 1258271 0 2007-12-25 4374.62 20418824 2 
2004-12-31 1036.16 1217320 0 2007-12-26 4354.96 21341188 3 
2005-1-4 1023.27 1045392 1 2007-12-27 4459.98 23161134 4 
2005-1-5 1032.33 1480557 0 2007-12-28 4424.79 20357796 0 
        
Hang Seng Index 
Date Close Volume R Date Close Volume R 
2002-1-7 11892.64 442387008 . 2004-12-30 14163.55 230151200 0 
2002-1-8 11713.71 279504608 0 2004-12-31 14230.14 149751392 0 
2002-1-9 11440.72 428711616 0 2005-1-3 14237.42 145563008 1 
2002-1-10 11256.07 354783392 0 2005-1-4 14045.9 397498208 0 
2002-1-11 11166.46 316216608 1 2005-1-5 13764.36 530200608 1 
2002-1-14 11209.43 210140000 2 2005-1-6 13712.04 418761600 0 
2002-1-15 11013.59 230468192 0 2005-1-7 13574.86 571206400 0 
2002-1-16 10964.09 194573792 0 2005-1-10 13531.39 317377792 0 
2002-1-17 11013.84 221628992 0 2005-1-11 13509.25 340797184 0 
2002-1-18 10972.96 373829408 1 2005-1-12 13565.31 336973184 0 
2002-1-21 11000.25 213151392 0 2005-1-13 13573.28 396311200 0 
2002-1-22 10797.69 251469600 0 2005-1-14 13494.78 473364608 1 
2002-1-23 10762.14 225157600 0 2005-1-17 13621.65 261016000 0 
2002-1-24 10741.46 199480800 1 2005-1-18 13604.22 289845408 0 
2002-1-25 10772.96 290673984 0 2005-1-19 13678.63 304024992 1 
2002-1-28 10767.46 257612608 0 2005-1-20 13543.59 460342592 2 
2002-1-29 11014.24 378839808 0 2005-1-21 13481.02 476200192 3 
2002-1-30 10756.96 295195008 0 2005-1-24 13386.99 450783616 0 
2002-1-31 10725.3 267648000 1 2005-1-25 13584.06 319826208 1 
2002-2-1 10691.25 192216992 2 2005-1-26 13623.68 365578208 0 
2002-2-4 10721.32 267871808 0 2005-1-27 13628.91 374447392 1 
2002-2-5 10609.19 292116000 1 2005-1-28 13650.06 268381200 0 
2002-2-6 10592.39 238613600 0 2005-1-31 13721.69 352642208 0 
2002-2-7 10409.68 419402816 0 2005-2-1 13578.26 407254016 1 
2002-2-8 10518.99 259185408 0 2005-2-2 13555.8 321787808 0 
2002-2-11 10832.74 184738208 1 2005-2-3 13515.33 404907392 0 
2002-2-15 10961.88 292406592 0 2005-2-4 13585.17 425729600 1 
2002-2-18 11002.81 181042592 0 2005-2-7 13795 383247008 0 
2002-2-19 10840.49 167326000 1 2005-2-8 13845.63 218206400 1 
2002-2-20 10749.06 193530208 0 2005-2-14 14017.23 425991616 0 
2002-2-21 10788.9 186403600 0 2005-2-15 13995.83 304097408 0 
2002-2-22 10664.94 155752192 1 2005-2-16 14015.49 302049600 1 
2002-2-25 10496.02 191984608 0 2005-2-17 13967.82 256355008 2 
2002-2-26 10547.13 207615808 1 2005-2-18 14087.87 323290816 0 
2002-2-27 10648.71 268262400 2 2005-2-21 14111.65 282806208 0 
2002-2-28 10482.55 258703600 0 2005-2-22 14090.52 296063200 0 
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2002-3-1 10425.31 186683392 1 2005-2-23 13957.94 357029600 1 
2002-3-4 10704.12 279649600 0 2005-2-24 14060.91 301496800 0 
2002-3-5 10985.84 350222016 1 2005-2-25 14157.09 418029600 0 
2002-3-6 11003 270688800 0 2005-2-28 14195.35 398278784 0 
2002-3-7 11188.07 483088000 0 2005-3-1 14061.15 274503200 1 
2002-3-8 11233.23 360931808 0 2005-3-2 13850.78 375846208 0 
2002-3-11 11318.87 264341408 1 2005-3-3 13892.37 277068800 0 
2002-3-12 11273.86 275706816 0 2005-3-4 13730.78 395828192 0 
2002-3-13 11217.5 239681408 0 2005-3-7 13771.95 250703392 0 
2002-3-14 11303.7 273105408 0 2005-3-8 13881.71 303182784 0 
2002-3-15 11210.25 230450208 0 2005-3-9 13941.47 299302784 0 
2002-3-18 11230.64 240821200 0 2005-3-10 13856.02 482474816 0 
2002-3-19 11222.83 305416000 1 2005-3-11 13890.93 350892608 0 
2002-3-20 11036.6 254339600 0 2005-3-14 13906.85 286057792 1 
2002-3-21 10829.73 345847200 0 2005-3-15 13816.75 316214016 0 
2002-3-22 10863.07 211526208 0 2005-3-16 13832.52 344711200 1 
2002-3-25 10836.64 201915504 1 2005-3-17 13817.99 340115808 0 
2002-3-26 10786.92 180532496 2 2005-3-18 13828.37 281040800 1 
2002-3-27 10987.88 250625200 0 2005-3-21 13834.35 170979392 2 
2002-3-28 11032.92 214855392 0 2005-3-22 13776.47 264343808 0 
2002-4-2 10878.04 274314592 0 2005-3-23 13603.61 386965600 1 
2002-4-3 10833.96 144433792 0 2005-3-24 13597.1 300039616 0 
2002-4-4 10831.37 170815600 0 2005-3-29 13411.88 401276416 0 
2002-4-8 10723.68 227928192 1 2005-3-30 13425.75 312026400 0 
2002-4-9 10733.69 144606800 0 2005-3-31 13516.88 427841984 0 
2002-4-10 10643.14 201435008 0 2005-4-1 13491.35 323861600 0 
2002-4-11 10744.91 167096400 0 2005-4-4 13513.41 287550784 1 
2002-4-12 10710.48 159124400 1 2005-4-6 13562.26 355905600 0 
2002-4-15 10727.98 139528400 2 2005-4-7 13602.35 264334800 0 
2002-4-16 10788.53 166385792 0 2005-4-8 13666.72 245676800 1 
2002-4-17 11090.58 352621184 1 2005-4-11 13659.93 242422400 2 
2002-4-18 11217.15 347360384 0 2005-4-12 13658.05 165573600 3 
2002-4-19 11252.18 322091584 1 2005-4-13 13799.62 230154208 0 
2002-4-22 11139.42 271805600 2 2005-4-14 13772.4 323550016 1 
2002-4-23 11345.18 360996000 0 2005-4-15 13638.75 299358016 0 
2002-4-24 11396.57 301563200 0 2005-4-18 13355.23 502135008 0 
2002-4-25 11409.29 297909600 1 2005-4-19 13444.09 224729200 0 
2002-4-26 11385.08 269871616 2 2005-4-20 13501.63 187061600 1 
2002-4-29 11361.49 204981200 3 2005-4-21 13597.31 312422016 0 
2002-4-30 11497.58 229571008 0 2005-4-22 13693.55 300321600 0 
2002-5-2 11780.11 433590592 1 2005-4-25 13750.23 255959392 1 
2002-5-3 11797.22 450357408 2 2005-4-26 13859.58 389263808 0 
2002-5-6 11736.2 247907392 0 2005-4-27 13839.64 177705600 0 
2002-5-7 11795.98 272450816 0 2005-4-28 13909.42 339914592 0 
2002-5-8 11768.31 278468000 1 2005-4-29 13908.97 309020000 0 
2002-5-9 11700.76 336804992 2 2005-5-3 13893.98 231424400 1 
2002-5-10 11645.9 201908000 0 2005-5-4 13945.05 245271200 0 
2002-5-13 11733.43 199682000 1 2005-5-5 14061.7 313172192 1 
2002-5-14 11690.31 163930400 2 2005-5-6 14033.96 272557792 0 
2002-5-15 11838.36 258940000 0 2005-5-9 14085.09 283408192 0 
2002-5-16 11832.77 184901792 0 2005-5-10 14018.38 235428800 0 
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2002-5-17 11974.61 321247200 0 2005-5-11 13939.8 206986592 1 
2002-5-21 11753.29 307963392 0 2005-5-12 13968.28 194130592 2 
2002-5-22 11795.2 166910400 1 2005-5-13 13866.81 223792608 0 
2002-5-23 11624.75 313297792 0 2005-5-17 13667.03 401396192 1 
2002-5-24 11626.78 218765408 0 2005-5-18 13627.01 271572416 0 
2002-5-27 11564.73 188013200 1 2005-5-19 13698.93 253528608 1 
2002-5-28 11581.58 135399600 2 2005-5-20 13717.42 201016800 2 
2002-5-29 11430.66 248888608 0 2005-5-23 13699.13 163988800 3 
2002-5-30 11380.61 228221200 0 2005-5-24 13719.32 158187200 4 
2002-5-31 11301.94 302321408 0 2005-5-25 13562.06 294308800 0 
2002-6-3 11359.8 176358592 0 2005-5-26 13569.99 182625600 0 
2002-6-4 11312.55 149651008 1 2005-5-27 13714.78 218391008 0 
2002-6-5 11402.38 141821792 2 2005-5-30 13845.1 255851008 1 
2002-6-6 11380.77 167714400 0 2005-5-31 13867.07 348640192 2 
2002-6-7 11284.71 191775808 1 2005-6-1 13873.07 302359392 0 
2002-6-10 11288.84 148036000 0 2005-6-2 13814.58 325242400 0 
2002-6-11 11215.02 179688800 0 2005-6-3 13818.45 297765184 0 
2002-6-12 11147.97 183371008 1 2005-6-6 13860.55 265783808 1 
2002-6-13 11119.33 161168400 0 2005-6-7 13837.29 258052800 2 
2002-6-14 10955.52 196360192 0 2005-6-8 13898.55 421819808 0 
2002-6-17 10832.26 192975200 0 2005-6-9 13898.31 419254400 0 
2002-6-18 10852.04 216380608 0 2005-6-10 13934.76 326592000 1 
2002-6-19 10673.11 310921408 1 2005-6-13 13952.02 209902000 2 
2002-6-20 10754.41 225420992 0 2005-6-14 13904.81 299700608 0 
2002-6-21 10591.86 212587200 1 2005-6-15 13914.3 284969408 0 
2002-6-24 10657.34 190405200 2 2005-6-16 13833.53 258611600 1 
2002-6-25 10608.98 195118400 0 2005-6-17 13912.03 412312000 0 
2002-6-26 10355.92 371785600 1 2005-6-20 13945.77 246064192 0 
2002-6-27 10518.09 269425216 0 2005-6-21 13979.35 276460416 0 
2002-6-28 10598.55 221668192 1 2005-6-22 14161.02 666237824 1 
2002-7-2 10491.76 188748000 2 2005-6-23 14190.44 543943424 0 
2002-7-3 10579.19 198686800 0 2005-6-24 14230.29 536796416 1 
2002-7-4 10765.58 222350208 1 2005-6-27 14176.04 319765792 2 
2002-7-5 10806.16 160907200 0 2005-6-28 14287.44 602401600 0 
2002-7-8 10803.45 153657600 1 2005-6-29 14277.28 543705024 0 
2002-7-9 10843.15 124203000 2 2005-6-30 14201.06 406370816 1 
2002-7-10 10787.54 156649408 0 2005-7-4 14177.87 362865792 2 
2002-7-11 10558.81 268957600 1 2005-7-5 14124.8 333218816 3 
2002-7-12 10648.3 207994208 0 2005-7-6 14149.93 427336800 0 
2002-7-15 10581.66 126480400 1 2005-7-7 14030.81 482251200 1 
2002-7-16 10421.49 182111808 0 2005-7-8 13964.47 340660992 0 
2002-7-17 10335.12 258112800 1 2005-7-11 14157.24 338976192 1 
2002-7-18 10452.55 169212992 0 2005-7-12 14146.95 332181184 2 
2002-7-19 10325.46 186130800 0 2005-7-13 14307.3 378495392 0 
2002-7-22 10110.25 225025408 1 2005-7-14 14491.54 616934784 1 
2002-7-23 10313.89 256211600 2 2005-7-15 14504.29 658528384 2 
2002-7-24 9971.99 268197600 3 2005-7-18 14567 325610592 0 
2002-7-25 9884.78 251086208 0 2005-7-19 14567.74 454201216 0 
2002-7-26 9773.12 262142208 0 2005-7-20 14602.7 428144000 0 
2002-7-29 9975.99 170356400 0 2005-7-21 14620.14 404304992 1 
2002-7-30 10155.25 264124400 0 2005-7-22 14786.46 593107968 0 
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2002-7-31 10267.36 161412800 0 2005-7-25 14794.03 388280000 0 
2002-8-1 10180.02 173664400 0 2005-7-26 14769.93 289148416 1 
2002-8-2 9991.72 180663392 1 2005-7-27 14801.86 374516000 0 
2002-8-5 9862.33 187999200 2 2005-7-28 14813.32 352640800 0 
2002-8-6 9700.69 228461408 3 2005-7-29 14880.98 412972800 0 
2002-8-7 9977.74 177157600 0 2005-8-1 14978.88 331918208 0 
2002-8-8 9962.24 159974208 1 2005-8-2 15137.08 555043392 0 
2002-8-9 10014.06 173137792 0 2005-8-3 15118.5 537270016 0 
2002-8-12 9959.92 135721200 0 2005-8-4 15111.54 412126592 1 
2002-8-13 10100.06 150937200 0 2005-8-5 15051.32 342387392 2 
2002-8-14 9961.35 195549600 1 2005-8-8 15108.94 226935808 3 
2002-8-15 10219.71 257063808 2 2005-8-9 15047.84 339751008 0 
2002-8-16 10265.04 211214000 0 2005-8-10 15346.41 479409984 1 
2002-8-19 10246.96 126512200 1 2005-8-11 15445.2 615163008 2 
2002-8-20 10408.01 187414000 0 2005-8-12 15450.95 412005600 0 
2002-8-21 10402.26 190580608 1 2005-8-15 15466.06 282287200 1 
2002-8-22 10424 155805408 0 2005-8-16 15443.62 322947808 0 
2002-8-23 10245.69 167808000 0 2005-8-17 15449.58 398665600 1 
2002-8-26 10226.33 106866600 0 2005-8-18 15148.09 516748416 2 
2002-8-27 10185.52 105858200 1 2005-8-19 15038.61 391603008 0 
2002-8-28 10130.25 174737600 0 2005-8-22 15218.63 277348192 1 
2002-8-29 10061.15 183778592 1 2005-8-23 14973.89 364369216 0 
2002-8-30 10043.87 164391600 0 2005-8-24 14873.85 286594592 0 
2002-9-2 9896.98 172456192 0 2005-8-25 14889.1 289215616 0 
2002-9-3 9790.68 203358000 1 2005-8-26 14982.89 274590784 0 
2002-9-4 9820.33 247492000 2 2005-8-29 14836.97 317385216 0 
2002-9-5 9726.03 191412400 0 2005-8-30 14922.22 240258000 0 
2002-9-6 9720.86 219272400 0 2005-8-31 14903.55 382671392 0 
2002-9-9 9723.67 165390800 0 2005-9-1 15143.75 412152608 1 
2002-9-10 9885.77 181770400 0 2005-9-2 15221.89 285917792 0 
2002-9-11 9882.35 63873400 0 2005-9-5 15227.83 159710400 1 
2002-9-12 9896.33 170804608 0 2005-9-6 15160.78 248202800 0 
2002-9-13 9650.97 283806016 1 2005-9-7 15224.57 242847392 0 
2002-9-16 9505.13 322838592 2 2005-9-8 15166.17 286588192 0 
2002-9-17 9707.25 296911616 0 2005-9-9 15165.77 246364608 0 
2002-9-18 9474.07 224988400 1 2005-9-12 15199.79 183454000 1 
2002-9-19 9427.79 186647200 2 2005-9-13 15070.56 259710000 0 
2002-9-20 9328.22 220920608 0 2005-9-14 15086.62 272578592 1 
2002-9-23 9314.87 141863392 0 2005-9-15 15041.02 238076192 0 
2002-9-24 9197.68 173091008 0 2005-9-16 14983.2 281685408 0 
2002-9-25 9124.91 205115200 1 2005-9-20 15241.86 424561408 1 
2002-9-26 9270.71 171300608 0 2005-9-21 15223.62 338187008 0 
2002-9-27 9294.46 207134800 0 2005-9-22 15179.95 297848384 1 
2002-9-30 9072.21 221724000 1 2005-9-23 15143.97 269944608 2 
2002-10-2 9109.35 282008800 2 2005-9-26 15274.31 293050400 0 
2002-10-3 8984.32 263433200 0 2005-9-27 15189.88 253552400 0 
2002-10-4 9051.37 236714592 1 2005-9-28 15221.46 312616192 0 
2002-10-7 8931.4 240968000 0 2005-9-29 15431.25 378787200 1 
2002-10-8 8977.41 247068192 1 2005-9-30 15428.52 351307200 0 
2002-10-9 8977.35 222983808 0 2005-10-3 15394.39 270527392 1 
2002-10-10 8858.69 244729408 0 2005-10-4 15382.21 317223200 0 
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2002-10-11 8965.73 221067808 0 2005-10-5 15161.03 427003584 1 
2002-10-15 9336.39 403547584 0 2005-10-6 14839.3 552974016 2 
2002-10-16 9459.14 341481408 0 2005-10-7 14847.79 453735200 0 
2002-10-17 9576.15 268242592 1 2005-10-10 14898.77 280169408 1 
2002-10-18 9613.07 426663616 0 2005-10-12 14575.02 547705792 0 
2002-10-21 9570.36 186206800 0 2005-10-13 14621.83 339541792 0 
2002-10-22 9548.94 195717200 0 2005-10-14 14485.88 433301600 0 
2002-10-23 9804.65 398447808 1 2005-10-17 14541.35 310244800 0 
2002-10-24 9787.49 300341408 0 2005-10-18 14597.4 281016800 1 
2002-10-25 9722.54 201148608 1 2005-10-19 14372.76 439359200 0 
2002-10-28 9853.74 208841600 0 2005-10-20 14408.94 357183200 0 
2002-10-29 9634.67 198923392 0 2005-10-21 14487.85 507689792 0 
2002-10-30 9560.46 212661200 0 2005-10-24 14402.35 290231200 0 
2002-10-31 9441.25 174789408 0 2005-10-25 14424.88 319840608 0 
2002-11-1 9407.68 199148800 0 2005-10-26 14458.14 394435008 1 
2002-11-4 9720.83 213267392 1 2005-10-27 14381.06 270958208 0 
2002-11-5 9655.36 193967008 0 2005-10-28 14215.83 382679008 0 
2002-11-6 9773.98 254543008 0 2005-10-31 14386.37 268522400 0 
2002-11-7 9844.38 335469600 1 2005-11-1 14572.26 395000608 0 
2002-11-8 9770.68 313337792 0 2005-11-2 14597.48 270334592 0 
2002-11-11 9580.88 264728400 1 2005-11-3 14601.59 264688800 1 
2002-11-12 9613.84 228389408 2 2005-11-4 14585.79 254565600 2 
2002-11-13 9616.62 200873600 3 2005-11-7 14365.79 310755584 0 
2002-11-14 9740.84 345678016 0 2005-11-8 14403.2 259478400 0 
2002-11-15 9865.65 424897792 1 2005-11-9 14597.55 329369984 0 
2002-11-18 9920.09 250304400 0 2005-11-10 14633.33 251755600 0 
2002-11-19 9965.03 236917600 1 2005-11-11 14740.6 322659008 0 
2002-11-20 9971.15 189936400 2 2005-11-14 14629.49 273048000 0 
2002-11-21 10003.54 214189408 0 2005-11-15 14627.41 254867808 1 
2002-11-22 10065.32 205486592 0 2005-11-16 14650.54 217728992 2 
2002-11-25 10100.77 246009200 0 2005-11-17 14787.98 331421408 0 
2002-11-26 9995.52 225905200 0 2005-11-18 14883.32 381015616 1 
2002-11-27 9944.59 298967392 0 2005-11-21 14885.57 242624992 0 
2002-11-28 10147.84 417455008 1 2005-11-22 14885.65 197108000 1 
2002-11-29 10069.87 324384000 0 2005-11-23 15062.35 393797792 0 
2002-12-2 10205.16 320709184 1 2005-11-24 15084.39 262069408 0 
2002-12-3 10227.01 288807616 2 2005-11-25 15081.47 231676192 1 
2002-12-4 9995.73 400244000 0 2005-11-28 15100 183583392 2 
2002-12-5 10009.88 177262400 0 2005-11-29 15028.76 226451808 0 
2002-12-6 9973.75 201891600 0 2005-11-30 14937.14 304252416 1 
2002-12-9 9868.48 528145408 1 2005-12-1 15068.03 412240192 2 
2002-12-10 9857.99 398318016 0 2005-12-2 15200.38 377939200 0 
2002-12-11 9784.57 304184608 1 2005-12-5 15158.82 222779392 1 
2002-12-12 9813.78 167642000 2 2005-12-6 14990.61 376164416 0 
2002-12-13 9728.43 194733600 0 2005-12-7 15134.95 335153984 0 
2002-12-16 9656.46 150167600 0 2005-12-8 14879.16 348480000 0 
2002-12-17 9715.74 225197792 0 2005-12-9 14910.51 232244400 0 
2002-12-18 9548.65 232401408 1 2005-12-12 14984.4 199318800 1 
2002-12-19 9557.86 263977408 2 2005-12-13 14942.62 330070016 0 
2002-12-20 9628.69 225083200 0 2005-12-14 14976.26 278860608 0 
2002-12-23 9570.93 226114000 0 2005-12-15 15059.02 318936992 0 
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2002-12-24 9561.63 103219200 0 2005-12-16 15029.81 306449408 0 
2002-12-27 9445.26 137671200 0 2005-12-19 15182.89 310365600 0 
2002-12-30 9272.33 220730400 1 2005-12-20 15169.17 250971008 0 
2002-12-31 9321.29 76193400 0 2005-12-21 15221.42 243252192 1 
2003-1-2 9365.52 126907400 0 2005-12-22 15182.53 243697200 0 
2003-1-3 9583.85 291454400 1 2005-12-23 15183.58 164157408 0 
2003-1-6 9665.96 234912800 0 2005-12-28 15101.54 215911008 0 
2003-1-7 9652.4 267021792 0 2005-12-29 15045.59 266347008 1 
2003-1-8 9688.21 202439200 0 2005-12-30 14876.43 448872000 2 
2003-1-9 9675.41 129623200 1 2006-1-3 14944.77 250383008 0 
2003-1-10 9721.5 172862208 0 2006-1-4 15200.06 565220224 0 
2003-1-13 9834.08 197967600 1 2006-1-5 15271.13 514294592 0 
2003-1-14 9796.31 168152000 0 2006-1-6 15344.44 397727392 1 
2003-1-15 9873.49 215218800 0 2006-1-9 15547.43 581542400 0 
2003-1-16 9743.23 189955008 0 2006-1-10 15569.91 581718976 1 
2003-1-17 9614.59 171659392 1 2006-1-11 15650.88 576574400 0 
2003-1-20 9552.02 176223008 0 2006-1-12 15719.37 503136384 1 
2003-1-21 9568.47 142951600 0 2006-1-13 15787.97 380816800 2 
2003-1-22 9560.29 177654800 0 2006-1-16 15777.72 393659200 0 
2003-1-23 9584.7 143682000 0 2006-1-17 15576.2 506251584 1 
2003-1-24 9460.6 220192000 0 2006-1-18 15481.21 437278784 0 
2003-1-27 9298.67 192059392 0 2006-1-19 15670.42 418395392 1 
2003-1-28 9325.6 132839200 1 2006-1-20 15662.08 556324224 0 
2003-1-29 9240.79 179591200 0 2006-1-23 15464.77 512870016 0 
2003-1-30 9258.95 151874208 0 2006-1-24 15530.57 334958208 1 
2003-2-4 9252.71 157056000 0 2006-1-25 15520.39 375993792 0 
2003-2-5 9180.47 156418400 0 2006-1-26 15520.07 361639808 0 
2003-2-6 9126.15 191530592 0 2006-1-27 15753.14 900109184 0 
2003-2-7 9150.95 153250800 0 2006-2-1 15742.3 540984576 0 
2003-2-10 9232.14 145628000 1 2006-2-2 15691.69 510822208 1 
2003-2-11 9194.91 201740000 0 2006-2-3 15429.73 565005824 0 
2003-2-12 9314.9 173360400 0 2006-2-6 15548.06 473072800 0 
2003-2-13 9173.43 182251200 0 2006-2-7 15517.01 526470016 0 
2003-2-14 9201.76 127095400 0 2006-2-8 15373.44 612390592 1 
2003-2-17 9383.68 193064000 0 2006-2-9 15413.43 397975808 0 
2003-2-18 9397.05 123444800 0 2006-2-10 15425.95 411900800 0 
2003-2-19 9427.63 171202208 0 2006-2-13 15312.09 406328000 0 
2003-2-20 9390.48 157138592 0 2006-2-14 15420.32 417382016 0 
2003-2-21 9250.86 175479200 0 2006-2-15 15423.26 436302784 1 
2003-2-24 9239.47 119645600 0 2006-2-16 15450.88 373306400 0 
2003-2-25 9148.48 188640608 0 2006-2-17 15475.69 354204992 1 
2003-2-26 9116.28 129927000 0 2006-2-20 15598.67 326216800 2 
2003-2-27 9134.24 189162400 0 2006-2-21 15627.24 359727392 0 
2003-2-28 9122.66 149296400 0 2006-2-22 15635.72 285357408 0 
2003-3-3 9268.77 213816000 0 2006-2-23 15812.53 527662784 0 
2003-3-4 9181.89 123162000 0 2006-2-24 15856.05 350480992 0 
2003-3-5 9109.18 177331808 0 2006-2-27 15949.89 417455616 0 
2003-3-6 8962.26 196951392 1 2006-2-28 15918.48 357386400 0 
2003-3-7 8907.1 177031200 0 2006-3-1 15818.09 296409216 1 
2003-3-10 8861.87 205220992 0 2006-3-2 15882.45 294946816 2 
2003-3-11 8859.93 216936608 1 2006-3-3 15802 398964416 0 
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2003-3-12 8874.99 186314592 0 2006-3-6 15811.83 280681600 0 
2003-3-13 8787.45 202531200 0 2006-3-7 15602.36 503860000 0 
2003-3-14 8956.17 194059392 0 2006-3-8 15493.09 496846400 0 
2003-3-17 8804.16 143293200 1 2006-3-9 15510.13 371035392 1 
2003-3-18 9041.51 226360000 0 2006-3-10 15445.05 227922800 2 
2003-3-19 9158.59 358875008 1 2006-3-13 15542.07 213722400 3 
2003-3-20 9194.56 310922816 0 2006-3-14 15519.76 285640000 0 
2003-3-21 9179.19 239063008 1 2006-3-15 15720.36 324151008 1 
2003-3-24 9108.45 248268800 0 2006-3-16 15729.04 237243808 0 
2003-3-25 9062.15 165816192 0 2006-3-17 15801.66 431043584 0 
2003-3-26 9047.09 144579008 1 2006-3-20 15929.95 428078016 0 
2003-3-27 8872.32 249802592 0 2006-3-21 15922.75 249834208 1 
2003-3-28 8863.36 205900800 0 2006-3-22 15642.81 383483584 0 
2003-3-31 8634.45 324820000 0 2006-3-23 15771.17 315598208 0 
2003-4-1 8596.89 312633216 0 2006-3-24 15716.46 290918208 1 
2003-4-2 8706.19 256060000 1 2006-3-27 15815.87 416034592 0 
2003-4-3 8648.16 222034400 2 2006-3-28 15856.58 563170432 1 
2003-4-4 8822.45 235744400 0 2006-3-29 15745.11 365452000 0 
2003-4-7 8962.21 221557200 0 2006-3-30 15880.69 422453600 0 
2003-4-8 8806.66 205961200 1 2006-3-31 15805.04 424538400 1 
2003-4-9 8636.85 275309600 0 2006-4-3 16063.75 340217984 0 
2003-4-10 8625.72 240883200 0 2006-4-4 16100.09 380671008 0 
2003-4-11 8645.65 254681408 0 2006-4-6 16411.13 575474176 1 
2003-4-14 8533.55 190938000 0 2006-4-7 16471.78 450439616 0 
2003-4-15 8632.1 166040192 1 2006-4-10 16521.59 335448384 1 
2003-4-16 8675.14 171986800 0 2006-4-11 16475.81 295626400 2 
2003-4-17 8579.14 188226400 1 2006-4-12 16310.76 448174016 0 
2003-4-22 8571.91 193228992 2 2006-4-13 16429.45 337570592 0 
2003-4-23 8519.6 320239200 3 2006-4-18 16637.53 422676000 0 
2003-4-24 8442.11 332787584 4 2006-4-19 16830.44 564111616 1 
2003-4-25 8409.01 290400384 0 2006-4-20 16944.34 436367808 0 
2003-4-28 8435.04 237547008 1 2006-4-21 16912.15 414154208 1 
2003-4-29 8744.22 366840800 0 2006-4-24 16705.67 479641792 0 
2003-4-30 8717.22 329440992 0 2006-4-25 16577.77 495561408 1 
2003-5-2 8808.18 270803808 1 2006-4-26 16672.66 397464992 0 
2003-5-5 8916.49 203148800 2 2006-4-27 16742.85 293001216 1 
2003-5-6 8889.22 219887808 0 2006-4-28 16661.3 362459584 0 
2003-5-7 8901.05 217970400 0 2006-5-2 16868.04 594247424 1 
2003-5-9 9084.16 339098816 0 2006-5-3 17026.98 530625792 0 
2003-5-12 9155.57 286413600 0 2006-5-4 17013.93 357919200 1 
2003-5-13 9119.04 202533600 1 2006-5-8 17301.79 552253376 0 
2003-5-14 9103.69 234801200 0 2006-5-9 17133.99 470048000 0 
2003-5-15 9126.07 214710208 0 2006-5-10 17080.59 388062016 1 
2003-5-16 9093.18 176184992 1 2006-5-11 17140.78 513897600 0 
2003-5-19 9087.37 143171008 2 2006-5-12 16901.85 405818208 0 
2003-5-20 9050.4 149959600 0 2006-5-15 16494.84 469528992 0 
2003-5-21 9059.8 201113200 1 2006-5-16 16393.11 582736384 1 
2003-5-22 9131.49 210120000 2 2006-5-17 16615.55 482784384 0 
2003-5-23 9303.73 305202400 3 2006-5-18 16266.52 503735808 0 
2003-5-26 9492.71 327703808 4 2006-5-19 16313.36 360012416 0 
2003-5-27 9420.81 276214208 0 2006-5-22 15805.52 472615200 0 
64 
  
2003-5-28 9510.62 321299392 0 2006-5-23 15864.56 561383424 1 
2003-5-29 9508.55 276446592 0 2006-5-24 15822.64 468294208 0 
2003-5-30 9487.38 250599008 1 2006-5-25 15696.89 426455616 1 
2003-6-2 9637.53 257552608 0 2006-5-26 15895.1 438535392 0 
2003-6-3 9662.82 294915392 1 2006-5-29 15963.77 307278208 0 
2003-6-5 9639.01 385946208 2 2006-5-30 15857.89 393297984 0 
2003-6-6 9694.63 518067008 3 2006-6-1 15645.27 488738592 1 
2003-6-9 9733.51 253544192 0 2006-6-2 15912.71 473210816 0 
2003-6-10 9703.72 236373792 1 2006-6-5 16016.23 307784192 1 
2003-6-11 9662.06 273654016 0 2006-6-6 15973.11 318078400 0 
2003-6-12 9736.84 213808400 0 2006-6-7 15816.55 320044992 1 
2003-6-13 9855.64 343513408 0 2006-6-8 15450.11 560586368 2 
2003-6-16 9862.28 225146208 0 2006-6-9 15628.69 441323808 0 
2003-6-17 10030.37 349243008 0 2006-6-12 15621.44 282433216 1 
2003-6-18 9970.3 399708992 1 2006-6-13 15234.42 487668800 0 
2003-6-19 9980.11 251249200 0 2006-6-14 15247.92 410959200 0 
2003-6-20 9930.31 164758000 1 2006-6-15 15435.08 461480000 0 
2003-6-23 9734.29 234125792 0 2006-6-16 15842.65 562540800 1 
2003-6-24 9629.35 256039008 1 2006-6-19 15768.86 192452000 0 
2003-6-25 9628.99 146104800 0 2006-6-20 15608.97 449964000 0 
2003-6-26 9606.11 175699008 0 2006-6-21 15659.36 251936992 0 
2003-6-27 9657.21 165730000 0 2006-6-22 15826.7 330942400 0 
2003-6-30 9577.12 189464000 0 2006-6-23 15808.81 339209984 1 
2003-7-2 9602.62 263521408 1 2006-6-26 15804.81 306761408 0 
2003-7-3 9646.1 278702592 2 2006-6-27 15774.7 294448896 1 
2003-7-4 9636.81 156358000 0 2006-6-28 15742.66 303054016 0 
2003-7-7 9892.4 267968192 0 2006-6-29 15865.22 364663200 1 
2003-7-8 9992.87 386310592 1 2006-6-30 16267.62 555019008 2 
2003-7-9 10027.41 283512992 0 2006-7-3 16326.66 295984384 0 
2003-7-10 9983.31 211648192 1 2006-7-4 16368.98 271767296 1 
2003-7-11 9911.5 203948992 2 2006-7-5 16267.18 226094304 2 
2003-7-14 10122.4 225176000 0 2006-7-6 16440.99 256690800 0 
2003-7-15 10135.55 262646208 1 2006-7-7 16459.78 216761792 0 
2003-7-16 10207.17 203045600 0 2006-7-10 16603.81 223312304 0 
2003-7-17 10096.72 207243392 0 2006-7-11 16490.13 343592704 1 
2003-7-18 10140.84 1086921216 1 2006-7-12 16522.21 197578800 0 
2003-7-21 10102.86 245555008 0 2006-7-13 16305.48 324527808 0 
2003-7-22 10008.71 192202000 1 2006-7-14 16135.71 296680288 0 
2003-7-23 9900.56 207427008 0 2006-7-17 16064.82 231710496 1 
2003-7-24 9923.14 145688192 0 2006-7-18 16043.94 240536704 0 
2003-7-25 9939.2 145578000 1 2006-7-19 16097.54 169546208 0 
2003-7-28 10134.88 242282592 0 2006-7-20 16472.62 316291008 0 
2003-7-29 10198.6 282396992 1 2006-7-21 16464.18 375659392 1 
2003-7-30 10121.22 287519200 2 2006-7-24 16480.59 251868304 0 
2003-7-31 10134.83 287648800 3 2006-7-25 16583.86 318878400 0 
2003-8-1 10248.6 313456608 4 2006-7-26 16617.24 235033408 0 
2003-8-4 10183.14 207461408 0 2006-7-27 16916.77 426090688 0 
2003-8-5 10177.38 177532800 1 2006-7-28 16955.04 325931200 0 
2003-8-6 9987.54 294305600 0 2006-7-31 16971.34 263546304 1 
2003-8-7 9958.05 227656192 0 2006-8-1 16911.37 211895008 2 
2003-8-8 9945.22 229164192 0 2006-8-2 17032.75 335435392 0 
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2003-8-11 10093.54 154525408 0 2006-8-3 17048.42 314784512 0 
2003-8-12 10184.17 220316192 0 2006-8-4 16887.8 290811808 1 
2003-8-13 10301.47 368262592 1 2006-8-7 16953.55 216714096 2 
2003-8-14 10374.02 250020800 0 2006-8-8 17048.2 265395904 0 
2003-8-15 10424.56 224160192 1 2006-8-9 17346.58 353961216 1 
2003-8-18 10525.04 345808608 0 2006-8-10 17222.14 291538304 0 
2003-8-19 10509.29 335816608 0 2006-8-11 17249.95 240485904 1 
2003-8-20 10475.33 272315584 1 2006-8-14 17290.01 205380096 2 
2003-8-21 10643.63 407549184 0 2006-8-15 17274.07 189984192 3 
2003-8-22 10760.73 396032192 0 2006-8-16 17451.03 319270688 0 
2003-8-25 10764.22 364139008 1 2006-8-17 17373.05 358907392 1 
2003-8-26 10753.93 291578208 2 2006-8-18 17330.7 260812800 0 
2003-8-27 10678.55 264336992 3 2006-8-21 17007.88 317411200 0 
2003-8-28 10760.12 231081408 4 2006-8-22 17149.75 244744096 0 
2003-8-29 10908.99 406795392 0 2006-8-23 17088.39 194206800 1 
2003-9-1 10903.4 298936384 0 2006-8-24 16883.04 322874304 0 
2003-9-2 10939.94 143388992 1 2006-8-25 16955.45 261220992 0 
2003-9-3 11102.36 385812992 0 2006-8-28 16922.29 203537200 1 
2003-9-4 11138.62 467693600 1 2006-8-29 17083.28 250214592 0 
2003-9-5 11170.61 292797792 0 2006-8-30 17284.71 430751808 1 
2003-9-8 11165.28 331087200 0 2006-8-31 17392.27 487228896 2 
2003-9-9 11046.82 303243584 0 2006-9-1 17423.72 389951488 0 
2003-9-10 10810.31 325025792 0 2006-9-4 17513.88 307024000 1 
2003-9-11 10883.52 226804400 0 2006-9-5 17438.8 228720800 2 
2003-9-15 10992.73 259582592 0 2006-9-6 17258.51 318450688 0 
2003-9-16 11071.38 273443392 1 2006-9-7 17096.44 399343200 1 
2003-9-17 11140.05 423082208 2 2006-9-8 17145.76 396274592 0 
2003-9-18 11069.22 269266592 0 2006-9-11 16948.59 822556800 0 
2003-9-19 10968.42 422614016 0 2006-9-12 17075.4 428788992 0 
2003-9-22 10873.27 275224000 0 2006-9-13 17210.04 538815872 0 
2003-9-23 10944.36 247074000 1 2006-9-14 17183.45 747969600 1 
2003-9-24 11295.89 465228000 0 2006-9-15 17237.65 497798400 0 
2003-9-25 11286.52 627774592 1 2006-9-18 17387.21 527369408 0 
2003-9-26 11290.15 381128800 0 2006-9-19 17346.7 604377728 1 
2003-9-29 11141.28 398325792 0 2006-9-20 17512.96 921311232 2 
2003-9-30 11229.87 364087200 0 2006-9-21 17619.97 1161323136 3 
2003-10-2 11546.12 510367392 0 2006-9-22 17600.65 816864704 0 
2003-10-3 11608.72 469542016 0 2006-9-25 17546.04 554085120 1 
2003-10-6 11734.48 455872800 1 2006-9-26 17308.08 553720384 2 
2003-10-7 11723.92 468226208 0 2006-9-27 17521.51 563790272 0 
2003-10-8 11720.8 464075584 0 2006-9-28 17530.57 815714304 1 
2003-10-9 11800.37 322958016 1 2006-9-29 17543.05 585264512 0 
2003-10-10 11935.83 326066592 0 2006-10-3 17606.53 1356757248 0 
2003-10-13 11961.97 261776800 0 2006-10-4 17629.21 1023470016 0 
2003-10-14 11856.02 318455008 0 2006-10-5 17907.67 803488320 1 
2003-10-15 12056.18 279679616 0 2006-10-6 17903.39 578815424 2 
2003-10-16 12027.57 349415200 0 2006-10-9 17675.24 561382528 3 
2003-10-17 12044.49 348664000 0 2006-10-10 17823.7 503691296 4 
2003-10-20 12147.89 405878208 0 2006-10-11 17862.79 721727232 0 
2003-10-21 12250.69 373099584 0 2006-10-12 17873.09 1102474752 1 
2003-10-22 12238.63 411499808 0 2006-10-13 17988.86 1719400448 2 
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2003-10-23 11737.18 496926016 1 2006-10-16 18010.2 760911872 0 
2003-10-24 11736.37 380986208 0 2006-10-17 18014.84 744363904 1 
2003-10-27 11749.72 215722000 1 2006-10-18 18048.09 452401792 2 
2003-10-28 12091.88 352302784 0 2006-10-19 17986.97 439090816 3 
2003-10-29 12130.51 321287808 0 2006-10-20 18113.55 815419072 0 
2003-10-30 12143.35 395277408 0 2006-10-23 18089.85 620706112 0 
2003-10-31 12190.1 335968992 0 2006-10-24 18153.41 508900704 1 
2003-11-3 12386.81 309036416 1 2006-10-25 18157.94 524809088 0 
2003-11-4 12440.72 295240384 2 2006-10-26 18353.74 771033472 1 
2003-11-5 12438.92 253731200 3 2006-10-27 18297.55 997605824 2 
2003-11-6 12150.09 363887008 0 2006-10-31 18324.35 576848320 0 
2003-11-7 12215.17 185262000 0 2006-11-1 18453.65 603384192 0 
2003-11-10 12156.68 196562208 0 2006-11-2 18714.78 619279616 1 
2003-11-11 12003.62 227111600 1 2006-11-3 18749.69 536153312 0 
2003-11-12 11971.48 221404000 0 2006-11-6 18936.55 502709888 1 
2003-11-13 12227.57 235380000 0 2006-11-7 18939.31 838438080 0 
2003-11-14 12203.53 159501600 0 2006-11-8 18811.24 1143023360 1 
2003-11-17 11997.02 238924608 0 2006-11-9 18952.86 1000762496 0 
2003-11-18 12027.26 294217408 1 2006-11-10 18891.14 1046619776 0 
2003-11-19 11872.99 286103008 0 2006-11-13 18868.54 1176664448 1 
2003-11-20 11845.41 225236192 1 2006-11-14 18878.42 1532391168 2 
2003-11-21 11839.8 248169408 0 2006-11-15 19093 1532407680 3 
2003-11-24 11848.56 130638800 0 2006-11-16 19154.07 1201291648 0 
2003-11-25 12008.07 198981600 0 2006-11-17 19182.71 918567168 1 
2003-11-26 12086.67 181084800 0 2006-11-20 18954.63 826235904 2 
2003-11-27 12075.99 157270208 1 2006-11-21 19008.3 586462784 3 
2003-11-28 12317.47 304785408 0 2006-11-22 19250.79 915517568 0 
2003-12-1 12456.99 304013408 0 2006-11-23 19265.32 969976704 1 
2003-12-2 12412.23 277350784 1 2006-11-24 19260.3 644888704 0 
2003-12-3 12361.18 211462208 2 2006-11-27 19204.01 806258880 0 
2003-12-4 12342.65 136335008 3 2006-11-28 18639.53 1284478848 1 
2003-12-5 12314.73 155955008 0 2006-11-29 18780.93 1154443520 0 
2003-12-8 12177.44 149159200 0 2006-11-30 18960.48 761645120 1 
2003-12-9 12393.64 192253200 0 2006-12-1 18690.82 815023104 0 
2003-12-10 12398.38 212682800 1 2006-12-4 18702.73 1166542848 1 
2003-12-11 12554.58 286259200 2 2006-12-5 18944.19 1097018624 0 
2003-12-12 12594.42 249958592 0 2006-12-6 19026.36 1334971776 0 
2003-12-15 12520.17 258624400 0 2006-12-7 18842.99 930195520 0 
2003-12-16 12260.33 1664414848 1 2006-12-8 18739.99 915150976 1 
2003-12-17 12193.12 364640000 0 2006-12-11 18924.66 991829696 0 
2003-12-18 12240.25 238431200 1 2006-12-12 18907.17 796680000 0 
2003-12-19 12371.75 220748192 2 2006-12-13 18718.19 1071922304 0 
2003-12-22 12487.99 202399392 3 2006-12-14 18919.4 850261120 0 
2003-12-23 12420.51 200947392 4 2006-12-15 19110.65 1016363008 0 
2003-12-24 12456.7 120815400 5 2006-12-18 19192.91 1099128448 1 
2003-12-29 12464.29 153216400 0 2006-12-19 18964.55 1018232384 0 
2003-12-30 12526.74 266815008 1 2006-12-20 19240.12 1225335040 0 
2003-12-31 12575.94 138292608 0 2006-12-21 19222.84 1329756800 1 
2004-1-2 12801.48 305575008 0 2006-12-22 19320.52 821757184 0 
2004-1-5 13005.33 362998400 1 2006-12-28 20001.91 1749890432 0 
2004-1-6 13036.32 440100800 2 2006-12-29 19964.72 1390983040 0 
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2004-1-7 13157.68 381656608 0 2007-1-2 20310.18 1264596736 1 
2004-1-8 13203.59 486084192 0 2007-1-3 20413.39 1673968896 0 
2004-1-9 13385.8 651739776 1 2007-1-4 20025.58 2130510208 1 
2004-1-12 13352.22 391788192 0 2007-1-5 20211.28 1959114368 0 
2004-1-13 13396.65 372278208 1 2007-1-8 20029.66 1438589312 1 
2004-1-14 13320.88 312642208 2 2007-1-9 19898.08 1524412800 0 
2004-1-15 13249.81 251476000 3 2007-1-10 19568.34 1684163968 1 
2004-1-16 13167.76 307013792 0 2007-1-11 19385.37 1436329856 0 
2004-1-19 13253.31 223116000 0 2007-1-12 19613.41 1486034048 0 
2004-1-20 13570.43 406946208 0 2007-1-15 20068.56 1252411264 0 
2004-1-21 13750.58 359264000 0 2007-1-16 20027.95 1026767872 1 
2004-1-26 13727.27 349394400 1 2007-1-17 20064.57 1117662080 0 
2004-1-27 13761.88 503585600 0 2007-1-18 20277.51 1354156416 1 
2004-1-28 13431.78 463639008 0 2007-1-19 20327.72 1025928320 0 
2004-1-29 13334.01 486013408 0 2007-1-22 20772.22 1019021696 1 
2004-1-30 13289.37 365242208 0 2007-1-23 20769.7 1409621120 0 
2004-2-2 12999.98 321621184 1 2007-1-24 20821.05 1053436032 0 
2004-2-3 13090.01 344279200 0 2007-1-25 20669.83 918331200 1 
2004-2-4 13086.73 247102000 0 2007-1-26 20281.13 1539136256 0 
2004-2-5 13030.94 196512800 1 2007-1-29 20236.68 680469312 0 
2004-2-6 13309.6 280968192 0 2007-1-30 20460.46 626581312 1 
2004-2-9 13576.68 356736192 1 2007-1-31 20106.42 997395328 0 
2004-2-10 13515.66 369965600 2 2007-2-1 20430.16 1071631232 1 
2004-2-11 13524.76 259032608 0 2007-2-2 20563.68 945602496 0 
2004-2-12 13625.13 256107392 1 2007-2-5 20455.62 819094016 1 
2004-2-13 13739.8 422472384 0 2007-2-6 20655.2 848211072 0 
2004-2-16 13831.53 301144608 0 2007-2-7 20679.69 1088530304 1 
2004-2-17 13815.44 278327392 1 2007-2-8 20735.05 1525211648 2 
2004-2-18 13928.38 324416192 0 2007-2-9 20677.66 772406976 0 
2004-2-19 13867.22 359352192 1 2007-2-12 20593.41 813622528 0 
2004-2-20 13868.37 273567616 0 2007-2-13 20132.25 953727424 1 
2004-2-23 13765.07 249659008 1 2007-2-14 20209.91 686788480 0 
2004-2-24 13756.41 263184400 0 2007-2-15 20538.42 845067520 0 
2004-2-25 13599.47 270160000 1 2007-2-16 20567.91 709936320 0 
2004-2-26 13674.64 211186800 0 2007-2-21 20651.42 749988900 0 
2004-2-27 13907.03 352016800 0 2007-2-22 20809.23 795301376 1 
2004-3-1 13918.65 273032192 0 2007-2-23 20711.65 874083968 2 
2004-3-2 13731.35 265248992 1 2007-2-26 20507.95 782347008 0 
2004-3-3 13454.09 326820800 0 2007-2-27 20147.87 1412425856 0 
2004-3-4 13451.56 266665600 0 2007-2-28 19651.51 2038333184 1 
2004-3-5 13454.76 220556800 1 2007-3-1 19346.6 1474434176 0 
2004-3-8 13573.54 372530208 0 2007-3-2 19442.01 1132374656 1 
2004-3-9 13397.25 285855200 0 2007-3-5 18664.88 1986020864 0 
2004-3-10 13214.2 383120800 0 2007-3-6 19058.56 1606525696 0 
2004-3-11 13024.06 435798400 1 2007-3-7 18918.64 1453798656 1 
2004-3-12 12932.23 424573184 0 2007-3-8 19175.17 1240695680 2 
2004-3-15 12919.41 274433984 1 2007-3-9 19134.88 1765809664 0 
2004-3-16 12932.62 203173408 2 2007-3-12 19442.42 1720489216 0 
2004-3-17 12975.72 249012192 0 2007-3-13 19333.14 1336198528 1 
2004-3-18 12816.19 259691600 1 2007-3-14 18836.93 2054887168 0 
2004-3-19 12790.58 349134016 2 2007-3-15 18969.44 898691392 0 
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2004-3-22 12550.91 300501600 0 2007-3-19 19266.74 1292261760 0 
2004-3-23 12588.36 298750208 1 2007-3-20 19356.9 1021294272 0 
2004-3-24 12678.13 295479616 2 2007-3-21 19516.41 977841600 1 
2004-3-25 12520.21 335181600 0 2007-3-22 19690.25 1650390784 0 
2004-3-26 12483.24 393447008 1 2007-3-23 19692.64 1073216704 0 
2004-3-29 12427.34 247520800 0 2007-3-26 19765.85 780644672 1 
2004-3-30 12641.39 322012800 0 2007-3-27 19706.79 920278272 0 
2004-3-31 12681.67 243946000 0 2007-3-28 19553.87 1198488832 1 
2004-4-1 12676.25 217617408 1 2007-3-29 19821.78 1914517632 2 
2004-4-2 12731.76 328993216 0 2007-3-30 19800.93 938595520 0 
2004-4-6 12886.97 384408000 1 2007-4-2 19809.7 848491776 1 
2004-4-7 12920.05 261975200 0 2007-4-3 20002.7 837020224 2 
2004-4-8 12909.37 223539808 1 2007-4-4 20209.71 1526199680 0 
2004-4-13 13031.81 410235584 0 2007-4-10 20347.87 1327698560 0 
2004-4-14 12669.86 342191392 0 2007-4-11 20449.43 1485648256 0 
2004-4-15 12479.26 565075200 0 2007-4-12 20380.21 1723266432 1 
2004-4-16 12458.38 361405408 0 2007-4-13 20340.97 1643673600 0 
2004-4-19 12450 282117792 1 2007-4-16 20757.53 1761272832 0 
2004-4-20 12394.37 315186400 0 2007-4-17 20788.61 1813650816 1 
2004-4-21 12227.3 361899008 1 2007-4-18 20777.09 1990598784 2 
2004-4-22 12167.7 335120800 0 2007-4-19 20299.71 2153180416 3 
2004-4-23 12383.94 315138592 1 2007-4-20 20566.59 1825297664 0 
2004-4-26 12132.68 346230016 0 2007-4-23 20556.57 1269192064 1 
2004-4-27 12154.91 238440400 0 2007-4-24 20572.8 1220512640 2 
2004-4-28 12165.31 223860608 1 2007-4-25 20536.78 1111525760 3 
2004-4-29 12005.58 385497216 0 2007-4-26 20667.29 1327995264 0 
2004-4-30 11942.96 424674208 1 2007-4-27 20526.5 1115647744 0 
2004-5-3 11950.62 176565200 0 2007-4-30 20318.98 1232504064 0 
2004-5-4 12098.3 343117408 0 2007-5-2 20388.49 1118175232 0 
2004-5-5 11950.46 324809408 0 2007-5-3 20681.58 1119150592 0 
2004-5-6 12010.31 289667392 1 2007-5-4 20841.08 1261918976 1 
2004-5-7 11910.76 246272400 2 2007-5-7 20896.64 1355037952 2 
2004-5-10 11485.5 454126592 0 2007-5-8 20706.35 1137024640 0 
2004-5-11 11508.09 334629792 0 2007-5-9 20844.78 912644672 1 
2004-5-12 11528.18 411966784 0 2007-5-10 20746.27 1187355008 0 
2004-5-13 11396.94 299156000 0 2007-5-11 20468.21 1440580096 1 
2004-5-14 11276.86 279508000 1 2007-5-14 20979.24 2746175232 2 
2004-5-17 10967.65 424576800 0 2007-5-15 20868.15 1830068736 0 
2004-5-18 11072.39 364107200 0 2007-5-16 20937.26 1082990976 1 
2004-5-19 11469.41 492316992 0 2007-5-17 20994.61 1084692608 0 
2004-5-20 11339.62 368108000 0 2007-5-18 20904.84 1294134656 1 
2004-5-21 11576.01 287205184 1 2007-5-21 20927.75 1483071744 2 
2004-5-24 11662.97 221375200 2 2007-5-22 20843.92 1351403264 0 
2004-5-25 11692.56 238825200 0 2007-5-23 20798.97 920817088 1 
2004-5-27 11983.9 377546208 1 2007-5-25 20520.66 1601243648 0 
2004-5-28 12116.87 438692608 2 2007-5-28 20529.76 998483008 0 
2004-5-31 12198.24 231366208 0 2007-5-30 20293.76 1831418752 0 
2004-6-1 12105.55 206990400 1 2007-5-31 20634.47 1885288960 1 
2004-6-2 12201.75 227620000 0 2007-6-1 20602.87 1668128512 0 
2004-6-3 11929.93 361592608 1 2007-6-4 20729.59 1385369088 1 
2004-6-4 12022.64 213511808 0 2007-6-5 20842.15 1628208768 0 
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2004-6-7 12326.85 346232608 0 2007-6-6 20818.61 1225409664 0 
2004-6-8 12344.16 292640000 0 2007-6-7 20800.16 1456509312 0 
2004-6-9 12339.94 246996400 1 2007-6-8 20509.15 1947561216 1 
2004-6-10 12422.87 350404992 0 2007-6-11 20615.49 1034142720 0 
2004-6-11 12396.39 221738592 0 2007-6-12 20636.39 989052480 1 
2004-6-14 12076.57 349841216 0 2007-6-13 20578.75 1040542720 0 
2004-6-15 12050.69 242400000 0 2007-6-14 20867.26 2314377216 1 
2004-6-16 12161.78 198920000 1 2007-6-15 21017.05 2893956864 2 
2004-6-17 12082.86 220752800 0 2007-6-18 21582.89 3890427904 3 
2004-6-18 11855.55 346784800 1 2007-6-20 21684.67 3363787264 0 
2004-6-21 11845.59 227272192 0 2007-6-21 21954.67 2357828096 1 
2004-6-23 11849.77 245706592 0 2007-6-22 21999.91 2095707648 2 
2004-6-24 12163.68 363437184 1 2007-6-25 21822.35 1598811264 3 
2004-6-25 12185.52 226927392 0 2007-6-26 21803.57 1552691712 4 
2004-6-28 12194.6 178159200 1 2007-6-27 21705.56 2007429632 0 
2004-6-29 12116.3 200208992 0 2007-6-28 21938.22 2522366976 1 
2004-6-30 12285.75 317051584 1 2007-6-29 21772.73 1621418880 0 
2004-7-2 12220.13 256919808 0 2007-7-3 22151.14 1882466560 0 
2004-7-5 12252.11 140232608 1 2007-7-4 22218.55 1890965248 1 
2004-7-6 12284.08 224291392 0 2007-7-5 22252.99 2014864640 2 
2004-7-7 12320.26 258531808 1 2007-7-6 22531.74 2258576896 3 
2004-7-8 12119.75 222684992 0 2007-7-9 22817.43 2780794880 4 
2004-7-9 12202.26 183325792 1 2007-7-10 22885.84 3951114496 5 
2004-7-12 12191.01 174971808 2 2007-7-11 22607.02 3298317312 0 
2004-7-13 12078.33 213628400 0 2007-7-12 22809.02 2265775616 1 
2004-7-14 11932.83 259400992 1 2007-7-13 23099.29 1952540416 2 
2004-7-15 11939.41 182479200 0 2007-7-16 22953.94 1338833664 3 
2004-7-16 12059.2 189842800 0 2007-7-17 23057.3 1557914240 0 
2004-7-19 12166.95 190228992 1 2007-7-18 22841.92 2212037888 1 
2004-7-20 12123.63 199152992 2 2007-7-19 23016.2 1915786752 0 
2004-7-21 12395.11 416101184 3 2007-7-20 23291.9 1810894592 1 
2004-7-22 12320.21 211908192 0 2007-7-23 23365.56 1564566144 2 
2004-7-23 12352.99 191673408 1 2007-7-24 23472.88 1757468800 0 
2004-7-26 12319.83 149541600 2 2007-7-25 23362.18 1877575808 1 
2004-7-27 12301.32 222351808 0 2007-7-26 23211.69 1718400768 0 
2004-7-28 12320.27 156750592 0 2007-7-27 22570.41 2901376000 0 
2004-7-29 12183.1 233020608 0 2007-7-30 22739.9 1662311936 0 
2004-7-30 12238.03 277494016 1 2007-7-31 23184.94 1757683584 0 
2004-8-2 12201.39 178931200 0 2007-8-1 22455.36 2848057856 1 
2004-8-3 12357.12 254464800 0 2007-8-2 22443.25 2099184768 0 
2004-8-4 12280.26 304769216 1 2007-8-3 22538.44 1787588352 1 
2004-8-5 12491.92 311346400 2 2007-8-6 21936.73 2154530048 0 
2004-8-6 12478.68 268418400 0 2007-8-7 21907.99 1593419264 0 
2004-8-9 12467.41 161457792 1 2007-8-8 22536.67 1987081216 0 
2004-8-10 12408.04 200405600 0 2007-8-9 22439.36 1874306048 0 
2004-8-11 12343.13 231490400 1 2007-8-10 21792.71 1987805824 0 
2004-8-12 12413.43 283336192 2 2007-8-13 21891.1 1535625600 0 
2004-8-13 12359.83 272979008 0 2007-8-14 22007.32 1157004544 1 
2004-8-16 12219.75 257946208 1 2007-8-15 21375.72 2057827968 0 
2004-8-17 12256.12 166213200 2 2007-8-16 20672.39 3139792128 1 
2004-8-18 12228.54 142521600 3 2007-8-17 20387.13 4215404800 2 
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2004-8-19 12396.67 308417984 0 2007-8-20 21595.63 3730032384 0 
2004-8-20 12376.9 211594400 0 2007-8-21 21729.35 4533189632 0 
2004-8-23 12431.77 220490800 0 2007-8-22 22346.88 2207457280 0 
2004-8-24 12646.49 348611584 1 2007-8-23 22966.97 3440616704 0 
2004-8-25 12793.03 459619200 2 2007-8-24 22921.89 3329041920 0 
2004-8-26 12784.39 331239200 0 2007-8-27 23577.73 3614924032 0 
2004-8-27 12818.42 325612416 1 2007-8-28 23363.76 2876847104 0 
2004-8-30 12877.78 230490800 2 2007-8-29 23020.6 2609888512 1 
2004-8-31 12850.28 203318592 3 2007-8-30 23484.54 2371589632 2 
2004-9-1 13023.87 318755584 0 2007-8-31 23984.14 3266675712 0 
2004-9-2 12999.07 271335200 0 2007-9-3 23904.09 1703323648 0 
2004-9-3 12948.1 268535200 1 2007-9-4 23886.07 1982756352 0 
2004-9-6 13104.34 335561984 0 2007-9-5 24069.17 1817528832 0 
2004-9-7 13136.04 250674208 0 2007-9-6 24050.4 1588676736 1 
2004-9-8 13049.96 367376000 0 2007-9-7 23982.61 2604931072 0 
2004-9-9 12942.2 286500192 0 2007-9-10 23999.7 2092794368 0 
2004-9-10 13003.99 337555584 0 2007-9-11 23952.24 1687589248 1 
2004-9-13 13139.57 267778208 0 2007-9-12 24310.14 1733983232 0 
2004-9-14 13148.06 232067008 1 2007-9-13 24537.02 1378258560 0 
2004-9-15 13084.4 248985600 0 2007-9-14 24898.11 2032464384 0 
2004-9-16 13209.84 329039808 1 2007-9-17 24599.34 1338753152 0 
2004-9-17 13224.93 892766016 2 2007-9-18 24576.85 1397510528 0 
2004-9-20 13221.33 464480800 0 2007-9-19 25554.64 3122521088 1 
2004-9-21 13304.48 416891808 1 2007-9-20 25701.13 3257486080 2 
2004-9-22 13272.23 569692032 0 2007-9-21 25843.78 2553639168 0 
2004-9-23 13280.43 371459584 0 2007-9-24 26551.94 3199786752 0 
2004-9-24 13066.84 404185600 0 2007-9-25 26430.29 2863169024 0 
2004-9-27 13021.9 318864384 0 2007-9-27 27065.15 3126894080 0 
2004-9-28 12950.8 299312192 1 2007-9-28 27142.47 3152613376 1 
2004-9-30 13120.03 360964192 0 2007-10-2 28199.75 4002011648 2 
2004-10-4 13359.25 546654208 1 2007-10-3 27479.94 4924128768 3 
2004-10-5 13331.1 307410208 0 2007-10-4 26973.98 2888225280 0 
2004-10-6 13271.57 269407616 1 2007-10-5 27831.52 2411382784 1 
2004-10-7 13321.73 204195008 2 2007-10-8 27770.29 3766163712 0 
2004-10-8 13241.46 391198400 0 2007-10-9 28228.04 2439227136 0 
2004-10-11 13305.13 276751616 0 2007-10-10 28569.33 4380341760 0 
2004-10-12 13251.59 271624608 1 2007-10-11 29133.02 3820197120 0 
2004-10-13 13171.58 386337600 0 2007-10-12 28838.37 3266952448 1 
2004-10-14 13035.38 281154816 0 2007-10-15 29540.78 2642579968 2 
2004-10-15 13059.43 190253600 1 2007-10-16 28954.55 3997664512 0 
2004-10-18 13034.74 158319600 2 2007-10-17 29298.71 2589862400 0 
2004-10-19 13154.55 190995008 0 2007-10-18 29465.05 2831341824 0 
2004-10-20 12999.13 266327808 1 2007-10-22 28373.63 3018814464 1 
2004-10-21 13015.2 243030592 0 2007-10-23 29376.86 2795761920 0 
2004-10-25 12818.1 434971808 0 2007-10-24 29333.53 3174397184 0 
2004-10-26 12852.35 281120192 0 2007-10-25 29854.49 3462843136 1 
2004-10-27 12838.71 240927392 1 2007-10-26 30405.22 3197373696 0 
2004-10-28 13113.15 412756192 0 2007-10-29 31586.9 3541612032 0 
2004-10-29 13054.66 409074816 0 2007-10-30 31638.22 4108553728 1 
2004-11-1 13094.25 198432400 1 2007-10-31 31352.58 3478840320 0 
2004-11-2 13308.74 386278016 0 2007-11-1 31492.88 3724636416 0 
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2004-11-3 13397.67 352713984 0 2007-11-2 30468.34 3254858496 0 
2004-11-4 13369.09 308467584 1 2007-11-5 28942.32 3222309888 1 
2004-11-5 13494.95 362388800 0 2007-11-6 29438.13 3051484672 2 
2004-11-8 13561.49 258320800 0 2007-11-7 29708.93 2510212352 3 
2004-11-9 13516.67 256349200 1 2007-11-8 28760.22 2681636096 0 
2004-11-10 13672.37 388796992 0 2007-11-9 28783.41 2419004416 0 
2004-11-11 13624.51 431508800 1 2007-11-12 27665.73 2892817664 0 
2004-11-12 13784.46 432967616 2 2007-11-13 27803.35 3265975552 1 
2004-11-15 13932.22 458188416 3 2007-11-14 29166.01 2952928000 0 
2004-11-16 13746.08 559131008 4 2007-11-15 28751.21 1852771200 1 
2004-11-17 13824.98 469039200 0 2007-11-16 27614.43 2922845696 0 
2004-11-18 13799.82 346010400 1 2007-11-19 27460.17 1637290112 0 
2004-11-19 13787.68 289249792 2 2007-11-20 27771.21 2942625280 0 
2004-11-22 13800.6 296837184 0 2007-11-21 26618.19 2567952640 0 
2004-11-23 14023.29 429572800 1 2007-11-22 26004.92 2503394560 1 
2004-11-24 13997.02 435074816 2 2007-11-23 26541.09 1759658752 2 
2004-11-25 13926.61 357165408 0 2007-11-26 27626.62 2287869696 0 
2004-11-26 13895.03 396691392 0 2007-11-27 27210.21 3300463616 1 
2004-11-29 14066.91 314580192 0 2007-11-28 27371.24 1596671488 0 
2004-11-30 14060.05 764496192 0 2007-11-29 28482.54 3118243584 0 
2004-12-1 14162.8 337997600 0 2007-11-30 28643.61 1761234048 0 
2004-12-2 14261.79 456472000 0 2007-12-3 28658.42 1481711872 1 
2004-12-3 14211.84 419049984 0 2007-12-4 28879.59 1117774080 2 
2004-12-6 14256.86 308151008 1 2007-12-5 29345.45 2070443648 0 
2004-12-7 14235.78 364373408 0 2007-12-6 29558.92 2528759296 1 
2004-12-8 14022.32 400511616 1 2007-12-7 28842.47 2621580800 2 
2004-12-9 14008.82 420998592 2 2007-12-10 28501.1 2767030272 3 
2004-12-10 13901.81 317600608 0 2007-12-11 29226.84 1822510336 0 
2004-12-13 13886.16 315236992 1 2007-12-12 28521.06 2741144320 0 
2004-12-14 14043.52 421605792 0 2007-12-13 27744.45 2962956032 1 
2004-12-15 14078.54 437598016 1 2007-12-14 27563.64 2426897920 0 
2004-12-16 14024.63 290367808 0 2007-12-17 26596.58 2406723840 1 
2004-12-17 13992.44 236586000 1 2007-12-18 26732.87 2245734912 2 
2004-12-20 14214.04 318387008 0 2007-12-19 27029.26 1637051776 3 
2004-12-21 14180.79 217445792 0 2007-12-20 27017.09 1421535360 4 
2004-12-22 14151.08 200206000 1 2007-12-21 27626.92 1608493824 0 
2004-12-23 14235.3 187791808 2 2007-12-24 28128.8 1238054528 0 
2004-12-24 14194.9 102238400 3 2007-12-27 27842.93 1551931264 0 
2004-12-28 14196.95 228455200 0 2007-12-28 27370.6 1772085760 1 
2004-12-29 14266.38 201244992 0 2007-12-31 27812.65 853766976 0 
 
 
